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Peanut 


Cinderella... 












HE progressive farm folks down our way 
are sure that Cinderella’s real name is 
Arachis Hypogaea—the plant whose seed pod is 
the peanut. 


Because peanuts can be used to make liter- 
ally hundreds of amazing products: linoleum, 
axle grease, milk, a good substitute for cork, a 
highly nutritious breakfast food, 


powder, dye. 


soap, face 


Indeed, the once commonplace peanut stands 
at the threshold of an exciting future, bright 
with promise. 
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And so does the South itself! Its farms, mines, 
forests, mills, factories—proved in war—are 
ready to reach even higher production goals in 
peace. And tying them all together into a strong 
economic unit is the Southern Railway System, 
providing an adequate, efficient, dependable 
transportation service. 


“Look ahead—look South.”’ Do those four 
words have a place in your post-war planning? 


SOUTHERN RAILWAY SYSTEM 


The Southern Serves the South 




















We You... 


pay out money 

collect money 

sell anything 

bill orders 

manufacture anything 

make shipments 

take inventory 

write payrolls 

address anything 

write anything repeatedly 

ADDRESSOGRAPH 

CAN SAVE YOU MONEY 
a 
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HY not start a “treasure hunt” in 

your business? Search out ways 
in office and factory to improve effi- 
ciency and cut costs in every depart- 
ment. Many companies find scores of 
money-saving applications in every 
department of their business—find new 
ways to compete better in the postwar 
period—new ways to regain lost 


‘ markets, capture new ones. 


It’s just as profitable to save a dollar as 


to make a dollar—and often much easier. 


Wherever paperwork is done, when- 
ever anything is written more than 


Addressagraph 


TRADE MARK 


SIMPLIFIED BUSINESS METHODS 


Add: h and Multi 
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once, there’s an opportunity to save 
with Addressograph simplified busi- 
ness methods. For Addressograph fits 
itself into small business and large, 
into every department—payroll, pur- 
chasing, billing, factory production, 
sales, advertising, and so on. Addres- 
sograph can be adapted to any system 
to take over the tedious job of repeti- 
tive writing with 100% accuracy and 


.at lowest possible cost. 


Our Research and Methods Depart- 
ment will help you institute a “treasure 
hunt”—show you how the simplified 
business methods of Addressograph 
(and Multigraph, made by the same 
company) will uncover dollars buried 
in paperwork. Telephone our local 
agency or write Addressograph-Multi- 
graph Corporation, Cleveland 17, O. 
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What do 


yOu want 


IN LIGHTING? 


Inwhich of the following office 
spaces do you consider fluor- 
escent lighting important ? 
LARGE OPEN OFFICES? 
(Most important (_] Fairly important 
() Unimportant 
PRIVATE OFFICES? 
(C) Most important (_] Fairly important 
() Unimportont 
RECEPTION ROOMS? 
(Cl Most important (1 Fairly important 
(DD Unimportent 
Do you expect to install any 
(more) fluorescent lighting 
after the war? 
IN YOUR OFFICE? 
( Yes () Ne 
(C0 Already a user of fluorescent) 
IN YOUR PLANT OR STORE? 
(] Yes (_] No 
(CD Already o user of fluorescent) 
IN YOUR OWN HOME? 


CL Yes (] No 
(CD Already a user of fluorescent) 
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What's Ahead 


TELEVISION AND TOMORROW 


Television, though barely one jump out of 
its infancy, is already making tremendous 
strides toward a position in which it prom- 
iges to become a powerful medium for post- 
war education, entertainment and employ- 
ment. — : 

According to General Electric estimates, 
within five years after the war television 
will have a potential audience of 67,000,000 
people. And the number of television sta- 
tis is expected to spurt from nine, at 
present, to close to 100 after the war. 

What this huge development will mean 
to the American public makes an informa- 
tive story, bristling with opportunity for in- 
vestment-minded business men. It’s called 
“Tetevision Looks TO THE Future.” Writ- 
ten by T. Lothman, the story headlines our 
January 15 issue. 


MISTAKE! 


Most of us, when we attain maturity, look 
back upon the mistakes of our youth as 
comparatively trivial and inconsequential 
events, scarcely worth remembering. 

To Joseph L. Trecker, however, executive 
vice-president and works manager of the 
Kearney and Trecker Corp., one of his juve- 
nile errors still sticks in his mind as the 
biggest mistake he ever made—a mistake 
that colored his whole life. 

The eleventh in our popular “biggest mis- 
take” series, Trecker reveals this early blun- 
der in our next issue. 


HOW TO BE A BOSS 


On page 17 of this issue we introduce an- 
other big new Forses feature, the first in a 
series of stories on “THE ART OF BEING A 
Boss,” by Howard Stephenson. 

The second installment of this series will 
appear in our next issue. Packed with data 
eoncerning the background necessary for 
business leadership, we regard it as “must” 
reading for any business man who has one 
foot on the ladder of success and his eyes 
focused at the top. 


OPPORTUNITY! 


If you want to know how it’s possible to 
start a business without capital, don’t miss 
the January 15 Forses, when we survey the 
opportunities in the field of plywood. 

To suggest that a business may actually 
be begun without capital may smack of 
heresy, but, for reliable business people, 
that’s exactly the situation. 


SELLING GETS READY 


Today, in the midst of war, selling is al- 
teady on the move. To pave the way for 
»Peacetime sales, many companies are now 
stepping up sales activities sharply. What 
these companies are doing—and what your 
company can do—to get ready for the post- 
war battle of sales, will be the subject of 
an early Forses article. 

Watch for “How to Prepare For Post- 
War Sares,” by Cy Norton. 
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Readers Say 


NUMBER ONE 


I wouid feel something like an ingrate if 
I did not express my approbation of the 
fight you have been waging for good old- 
fashioned Americanism. In the end you 
must win, because only the things you stand 
for can win. 

Part of my job is reading each month a 
wide variety of periodicals. Some of these I 
read with reluctance, some with pleasure. 
Of them all, Forses is the only magazine I 
insist upon reading at a sitting the very 
minute it comes, regardless of whatever else 
I may be doing at that time. With me it is 
my Number One “must.”—-CHartes B. 
Rotn, Charles B. Roth & Associates, Den- 


ver, Colo. 


SCHOOLS FOR DEALERS 


In your Dec. 1 issue you credit the Ford 
Motor Co. with inaugurating a dealers’ sons 
training school. May I call your attention 
to the fact that W. E. Holler, sales manager 
of the Chevrolet Motor Co. since 1933, 
started in 1936 a “post-graduate school of 
modern merchandising and management,” an 
eight weeks’ course covering all of the sub- 
jects relating to dealer operation? This 
school ran continuously from that time until 
after Pearl Harbor—Haroitp D. Draper, 
Saginaw, Mich. 


BROADMINDED 


I find in Forses, as in all other publica- 
tions, articles that I may not heartily en- 
dorse or agree with; but I can skip over 
them and find many articles that are inter- 
esting and profitable reading. These articles 
that I enjoy and agree with make Forses 
worthwhile on my list of reading material, 
and I look forward to receiving every issue 
during the next three years—VERNON O. 
Peterson, South St. Paul, Minn. 


CO-OPERATIVES 


In your Dec. 1 issue there appears an 
article on “Consumer Co-ops,” in which the 
authors state that there are two main points 
of difference between a cdé-operative and a 
commercial business. 

There are three main pceints of difference, 
the most important one being ignored by 
the authors. 

Co-operatives are exempt from certain tax- 
es. This tax exemption gives them an in- 
surmountable advantage in competition, par- 
ticularly when the taxes the co-operatives 
do not pay must be collected from other 
sources, including all other business. 

When all commercial business is driven 
out of existence by government-owned and 
co-operative business, who will pay the tax- 
es?—-F rank D. Fancuer, Middletown, N. Y. 


SOLDIER MAIL 


T'll tell you what I would like. It is a 
subscription to Forses, the business mag- 
azine. It covers the field—big business to 
little business—M/Sct. J. E. Bry, in the 
South Pacific. . 











































Handshake from home! 


To men getting ready to fight and die, a day 
can be an awfully long time, a year seems like a 
century. Millions of men have been overseas so long 
they almost forget what normal living is like! So 
every letter means more than you can tmagine— 
a handshake from home, a sign that somebody 
remembers, evidence that a good world still exists 
... Write often, to everybody you know overseas. 
And write V-Mail. 





Ordinary mail may take months.. There 
would not be planes enough if everybody tried 
to use Airmail . . . So V-Mail is the only way 
most men overseas can get letters fast and fresh! 
Photographed on film strips, millions of V-Mail 
letters can be flown on one plane; reproduced 

over there, delivered fast, fresh and personal. 
AlwaysuseV-Mail forms, available everywhere. 
Or ask for a sample packet of six, with our 
compliments. Address below . . . 


PITNEY-BOWES POSTAGE METER CO. 
1780 Pacific Street, Stamford, Conn. 


Originators of Metered Mail, world’s largest Manufacturers of Postage Meters, 
which print postage,for business mail . . . now devoted to war production. 












2-LINE 
Editorials 


Wonderful how rosy the war news {ej 
us before the Presidential election, 





Now we are learning some unpalata. 
ble truths. 


Prospects of increased civilian produc. 
tion have been blasted. 


Does Germany’s superlative splurge 
presage her death-rattle? 


We bond buyers have not let down 
our fighters. 


Said Woodrow Wilson: “I have a one. 
track mind.” 


So should America today: War win. 
ning. 


Only free enterprise can keep America 
free. 


Another grandiose WPA would bring 
bankruptcy. 


Save to spend later. 


Every strike, now, strikes at organized 
labor’s future. 


Don’t speculate in farm land. 
Does Avery envy Petrillo? 


We now have one law for labor, an 
other for employers. 


Has the Treasury Department thor- 
oughly investigated Caesar Petrillo’s 
personal income returns? 


The New Year finds the Rising Sun 


sinking. 


Strengthen sales staffs now. Delays 
may prove dangerous. 


Will Americans rebel against “direc: 
tives” after peace comes? 


Britain has done a magnificent wat 
job. 


Okay to send overseas our unneeded 
war-area houses. 


New Year wish: Happy ending. 
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« KWIK-FAX « 


Only REMINGTON RAND 
can calculate and print 
6,000 pay checks an 
hour — accurately! 


The Remington Rand Type 310 
Multi-Control Reproducing Punch 
isthe only machine that will auto- 
matically and accurately prepare 
individual payroll-earnings cards 
from either or both summarized 
time-cards and detail job-cards... 
punching into each card the em- 
ployee’s name, clock number, Social 
Security number, gross earnings, all 
deductions and net pay—at the rate 
06,000 cards an hour ! Data changes 
canbe incorporated with a minimum 
of effort and time. 


Payroll checks, complete with em- 
ployees’ statement of earnings and 
deductions, are then printed from 
these cards at the same 6,000-an- 
hour speed—fastest-in the industry. 


No wonder business is fast adopting 
Remington Rand Punched-Card 
Methods to gain speed and accuracy 
in Payroll Accounting. 





BUY BONDS—Buy Victory and Peace 
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PAY CHECKS 


cant wait! 


@ Remington Rand Punched-Card Wage 
Accounting methods have simplified and 
speeded payroll procedures for many con- 
cerns. This modern method has but one 
human function: that of punching the basic 
cards. From there on, even to the writing of 
the checks, with all data recorded and all 
deductions made, it is completely automatic 
and mechanical—assuring positive accuracy 
at the rate of 6,000 pay checks an hour! 


Here’s how Lake Washington Shipyards, 
Houghton, Wash., prepares all its payroll 
data, labor distribution, government reports, 
deductions, registers, and checks for over 
8,000 employees in 32 hours and at a labor 
cost of one-quarter of 1%: “Our pay period ends 
at 8 A.M. Monday. Time-keepers turn in their last 
time sheet two hours later. The weekly payroll, in- 
cluding registers and checks, is completed Tuesday 
night. Close cost inspection and prompt acceptance 





‘Write for: “The HOLE-STORY of Punched-Card Accounting” — 


Ny 


“ Wage facts are the hottest figures in business. 
Y Intricate rate structures, variable hours, muititu- 
dinous deductions, governmental reports, and labor 
distribution, combine to complicate and retard 
payroll computation ... but pay checks can’t wait! 


by Navy officials make financing easier and evi- 
dence the smoothness and efficiency with which 
our payroll procedure is functioning under the 
punched-card method. 


**Our installation of Remington Rand Punched- 
Card Accounting and Tabulating Machines has 
worked out so successfully that it has become the 
foundation not only for our payroll, labor dis- 
tribution and customer billing, but also for our 
vital material and production control. We produce 
and maintain up-to-the-minute records with great 
enough speed to make them of the utmost value.” 


If your payroll and related reports are tak- 
ing too long or costing too much to prepare, 
ask for Certified Report #4308-5A and learn 
the details of the Lake Washington Ship- 
yards procedure. Copies of this report will 
be sent free to interested executives by writ- 


ing to our branch office nearest you, or di- 
rect to Remington Rand Inc., Tabulating 
Machines Division, New York 10, N. Y. 


- the book that tells a vital story to business. It’s FREE! 














Okay, N. A.M... you’ve asked 


*““INDUSTRY can win public confidence . . . justify 
private management . . . merit economic leadership 
.. + preserve free enterprise, by creating MORE JOBS 
FOR MORE PEOPLE IN MORE COMMUNITIES... by employing the 
special skills developed in thousands of small war 
plants throughout America . . . by expanding our 


war-won technological gains through sus-contract 
... Alex. M. Lewyt, PRESIDENT 





60 MILLION people gainfully employed, certain of eco- 
nomic security and abundance .. . 


150 BILLION dollars of annual wealth to share in. 


Only through the will and wisdom of Industry to “‘sign up”’ 
for post-war business the best coached professional team of 
ALL-AMERICA PRODUCTION STARS the world may 
ever see in action, can this be accomplished. 


It’s our collective job to point that team up for a smashing 
victory in the coming Olympics of global trade. 


But how to go about it. 


Well, we’re but one of the thousands of firms on the All- 
America Team that have gone all out for war’s needs. 


Because of more than fifty years’ experience as a Manufac- 
turer’s Manufacturer, trained in the exacting requirements 
of highly specialized manufacture of electronic and mechan- 
ical products and sub-assemblies, we were able to put a score 
or.a hundred contracts through the plant simultaneously... 


Whether in tens of thousands of low-priced parts, or dozens 
of inconceivably complicated electro-mechanisms running 
into unit costs of five figures .. . 


res 


EXPERTLY STAFFED TO ENGINEER AND PRODUCE COMPLETE ELECTRONIC AND MECHANICAL 
EQUIPMENT, OR PARTS AND SUB-ASSEMBLIES, TO THE MOST EXACTING SPECIFICATIONS. 








for it! 


Without undue pressure, or confusion, or production com. 
plications, or waste. No mixed signals—perfect coordina. 
tion—split-second timing. 


Not just we alone, but in countless plants ideally located, 
equipped and staffed for economic efficiency and occups 
tional opportunity, America has developed craft upon craft, 
superbly coached in the most advanced manufacturing tecb- 
niques of tactical “‘team play’’. 


Sub-contracting has become our industrial ‘‘forward wall”, 
staunchly holding America’s production line . . . enabling 
major industries to complete spectacular touchdown passes 
for final Victory. bait 


Are we going to demobilize this magnificent forward wall of 
industrial defense at war’s end through manufacturing pol- 
icies of “rugged individualism and economic isolation’ —o 
shall we perpetuate and expand the economic gains of sub- 
contract production as a major factor in achieving the ulti- 
mate goal of an “Economy of Abundance in the Post-War 
World’’? 


Where there’s a will, there’s a way. We heartily endorse the 
program of the National Association of Manufacturers and 
we confidently place our faith in the will of the American 
people to bring about cooperatively the New Day of peace 
and prosperity for all. 


Our own contribution to this objective is reflected in the ir- 
dustry and loyalty of our business family and in plans 4l- 
ready crystallized to insure ever-expanding employment. 


LEWYT CORPORATION, Dept. E, 60 Broadway, Brooklyn 1, WY. 


Write for this illustrated and descriptive bro- 
chure setting forth the economic advantages of 
the Lewyt “Packaged Production.Program.” 
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“WITH ALL THY GETTING, GET UNDERSTANDING” 


Fact and Comment 


By THE EDITOR 


What Will 1945 Bring ? 


Are we not entitled to feel hopeful that 1945 will end 
more happily than it began? 

Slaughter on the Western Front is harrowing, horrifying. 
What our boys are suffering there has been brought home 
to me very directly, poignantly. Letters from one of my 
sons who took part in what Berlin called “the worst battle 
ever fought in any war,” in the Aachen area, have de- 
sribed the awful conditions there: Knee-deep mud, rain, 

| cold, never a dry stitch, sleeping in the open, gunfire raging 
day and night. Wounded, he writes: “Pray for my buddies 
who are still out there.” 

Yet newspapers daily report strikes, strikes, strikes in 
war production plants, often over unconscionable triviali- 
ties. I had lunch the other day with Captain Rickenbacker, 
vho has visited various fighting fronts. He is appalled by 
much that goes on here at home. He solemnly declares that 
if there were full realization here of what our sons, hus- 
bands, brothers, others were undergoing, suffering, the last 
thing which could occur here would be a strike to diminish 
by one bullet or one tank or one plane our war effort. 

Scarcity of cigarettes, scarcity of gasoline, scarcity of 
beef, scarcity of coal or fuel oil—bah! We Americans are 
revelling in luxury, in safety, contrasted with people in any 
ither belligerent country. We haven’t suffered one real 
hardship. We have profound reason for feeling grateful. 

By this time next year conditions promise to be better. 
Notwithstanding Germany’s recent demonstration of mili- 
lary might, the prospect is that she will be brought to her 
knees during 1945. Is it beyond-reason to expect Japan also 
lo be defeated during the coming twelve months? 

Meanwhile, it behooves every last one of us to exert our- 
selves to the utmost to contribute to speedy victory. : 


* 
Strength of our will doesn’t depend 
on the strength of our bodies. 
* 


To Washington: 2 and 2 Make Only 4 


Too many high-ups in Washington officialdom don’t real- 
ize that 2 and 2 make only 4, that you can’t subtract 5 from 
4. They are gaily indulging in impractical, idealistic dreams. 
They want America to become Santa Claus to the whole 
world. They scorn to count the cost. This is understandable 
when we know the background of Franklin D. Roosevelt, 
Henry Morgenthau, Jr., Henry A. Wallace, Harry Hopkins 
and others who never were faced with the stern reality of 
having to make ends meet or fill a pay envelope. The 
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Washington idea that debts, no matter how many hundreds 
of billions they reach, are of no importance whatsoever, is 
puerile. That our Federal debt has reached almost $8,000 
for every family in America doesn’t give them one mo- 
ment’s concern. 

Andrew Carnegie was fond of postulating—without ac- 
knowledgment to Charles Dickens: “Income $20; expendi- 
tures $20.50; unhappiness. Income $20; expenditures 
$19.50; happiness.” The eternal verities are that no individ- 
ual, no family, no municipality, no state, no nation can 
escape catastrophe if over-spending is persistently practiced, 
if the mathematical truth that 2 and 2 make only 4 is 
flagrantly flouted. 


* 
If we are made of the right stuff, 
hurdles inspire us to rise. 
* 


A Disaster-Breeding Proposal 


President Roosevelt has indicated that he is in favor of 
paying 48 hours’ wages for only 40 hours’ work when war 
conditions ease. Theoretically, this is wonderfully delightful. 
So is the proposal that all wage earners be guaranteed a 
total annual pay, whether or not they work only part of 
the year. 

But you cannot extract from a till more than you put 
into it. If it contains only $4 you can’t pay out $5, if it 
contains $40,000, you can’t extract $50,000, if it contains 
$4,000,000, you can’t extract $5,000,000. 

. Suppose Federal legislation were enacted to compel pay- _ 
ment of 48 hours’ work for only 40 hours’ actual work, 
what would result? First, costs of production in this coun- 
‘try would skyrocket. Second, America’s ability to compete. 
in world markets would be blasted. Third, unorganized 
workers, who comprise the great majority of the American 
people, would suffer incalculably. Fourth, an estimable num- 
ber of business concerns would be plunged into bankruptcy. 

It behooves all of us to be realistic, to drive home tg 
Washington that it must not become impractically idealistic. 
“Facts are chiels that winna ding and daurna be disputed.” 

Eternally, 2 and 2 make 4, not more. 


Depends On How You Treat Them 


“I'd rather do things for some people even if they give 
me nothing than have to do things for some others who 
are liberal.” That is the observation made to me by a 
hotel bell-boy. Encouraged to talk, he elaborated: “You 
know, there’s a terrible difference in the way people treat 





you. Just because you are a bell-boy, a lot of women, as 
well as some men, talk to you as if you were dirt. When 
they do that, we don’t like them, we don’t like to have to 
serve them, no matter how much they tip us. Other guests 
are so nice, they are so friendly, they don’t order us 
around—that it’s a pleasure to do things for them.” 

This conversation brought to my mind contrasts I had 
encountered between business executives. Undeniably, cer- 
tain enterprises have achieved success under dictatorial 
heads, men bereft of sentiment, callous drivers. But, in 
modern times, such instances have become fewer and 
fewer. Since the tremendous rise in power of unions, the 
art or science of getting along harmoniously with workers 
has become more essential to attaining maximum results. 
And I believe this will become still more true hereafter. 

In other words, to get to the summit, executives must 
cultivate aptitude for getting along, not only with their 
associates, but with rank and file employees. 


* 


By sharing others’ burdens, you lighten yours. 
* 


Have Faith in Their Company 


Many investors write complaining that executives own 
little or no stock in their own companies. “Have the execu- 
tives no confidence in their ability to make the business 
successful?” is often asked. Another common comment: 
“If the management doesn’t think the shares are worth 
owning, why should anybody else?” 

The fact is that in far too many enterprises the executives 
have no substantial financial stake. It is natural that this 
should create an unfavorable impression among outside 
owners. 

The other day I had the privilege of addressing one 
large group of executives (Philco). They impressed me as 
particularly alive, enthusiastic go-getters. Questioning the 
head, I learned that every one of them was a substantial 
stockholder. “How substantial?” I asked. The facts fur- 
nished me follow: 


Title Shares Owned 
Vice-Pres., Commercial Division...................+: 6,033 
Ri ch ined Dye shonin &bSs pwd owk eens 23,800 
ds etd cuninshtctak epenebeeses 8,800 
Chairman Executive Committee ..................0- 22,111 
Vice-Pres., Industrial Relations ..................... 4,833 
WUD WORS DOCOMO oo 6 i8isi sc ac ec weicseccoses 12,234 
ISS ESE EEG 5 Sie 30,004 
ESR ORES AYR gs ESR 1 ee ere 40,000 
WEDS iis METIOIEENBON TEV, 255. cc ccc ccesocccce 3,333 
NN o Mivethes 6s sent sheers obaiowy siss}banbon « 13,837 
eee a bel cee b bn abS sas anee 7,220 


Such holdings by executives (all directors) naturally 
make an inspiriting impression upon the company’s stock- 
holders. That other corporation executives do not invest in 
their own company’s stock is not understandable, is, in my 
opinion, regrettable, lacking in business statesmanship. Per- 
sonally, I peruse every proxy statement issued by companies 
I am interested in, to see how much or how little of their 
own money executive-directors have put into their con- 
cerns. So do many other stockholders, as clearly demon- 





strated by the numerous communications received by this 
writer. 
The foregoing is commended to the attention of nop. 
stock-owning executives. 
* 


Rest to re-create, not to rust. 
+ 


Disaster Turned Into Goodwill 


The original John D. Rockefeller, when enumerating rex. 
sons for the successful early upbuilding of Standard Qj, 
told me: “We always tried to turn disaster—and there were 
plenty of disasters when the oil industry was young—into 
opportunity.” 

A reader furnishes facts illustrating how one company, 
Southern New England Telephone, did this very same thing 
following the recent disastrous hurricane: “As one of the 
folks whose phone was out of order for a couple of days,” 
he writes, “I was tremendously impressed with the enclosed 
little notice.” Here is the gist of the communication sent to 
all the company’s customers: 


The hurricane of September 14 silenced 60,138 Connecticut tele. 
phones. Our repair crews, increased to twice their normal number, 
worked on a dawn-to-dark schedule to restore service to practically 
every telephone within a week. Our bills have been adjusted to 
allow for service interruptions of 24 hours or more which show on 
our records. We realize, however, that we may not have a record of 
every telephone affected. So, if yours was out of order, and if the 
enclosed bill does not show the proper credit, please call our business 
office. 


* 
Only one’s sense of unworthiness 
breeds jealousy. 


* 


‘Jail OPA Cheaters’, She Urges 


A working-class woman who lives alone in New York has 
bitterly told me: “I am undernourished. I can hardly ever 
get meat of any kind at the butcher’s. There’s always some 
excuse. I wanted pot roast yesterday. The butcher said he 
couldn’t let me have any. I pointed to a very big piece and 
asked for some of it. He told me: “That’s for my best cué- 
tomers.’ I know the racket that’s going on. People who can 
afford it just tip the butcher very often. I haven't the 
money to do that. So I have to go without. . . . I read 
about OPA cheaters being fined. What does a fine mean 
to them, they make so much money unlawfully? Every 
law-breaker should be sent to jail—not for a few days but 
for months or years. That would give us poor people a 
chance to get at least some of the things we need for our 
health.” 

Admittedly, not only butchers but all retailers of scarce 
goods are sorely beset. It is understandable that they prefer 
to cater to their larger customers, especially those of long 
standing. Retailers cannot supply what they cannot get. 
Nevertheless, unless they do everything humanly possible 
to placate the rank and file of individuals and families in 
the lower-paid income groups, they must expect to be 
cracked down on. And, without shadow of question, law- 
breakers should be jailed. 


FORBES 

































































y this On November 7, 1944, the voters of the State of Washington had an opportunity to decide a question (Referendum 25), 
the significance of which extends far beyond the borders of the State. The essence of this question was: Whether all 
| private enterprise should be eliminated from the electric power industry in the State of Washington. 
‘Non we The following is a reproduction of our advertisement, referring to the defeat of Referendum 25, which appeared in 
newspapers in the State of Washington. > 
z rea. | | 
1 Oil, 
were 
—into 
E, the folks who make up the Puget Sound Power & Light 
Company, thank you for your efforts and votes in defeating Referendum 25, 
Pi even though this measure was far more than a power issue. 
n 
f Pe The defeat of Referendum 25 was a Victory of Free Enterprise for all over 
ibs greater political power for a few—it was a Victory of Home Rule over Cen- 
ays, tralized Bureaucratic Control. It was a notice to the Nation that the State of 
losed Washington welcomes business and industry. It told the world, too, that in 
nt to this State organized labor believes in and backs up Free Enterprise. Such 
teamwork is vital to post-war development. 
tv The far-reaching results of the defeat of Referendum 25 will be beneficial to 
ically the whole State of Washington now and during the years ahead. There can be 
ed : no doubt about that! 
0 
of ir In the defeat of Referendum 25, we recognize a challenge to our Company .. . 
f m its 3,000 employees now on the job . . . its 500 employees in the armed forces 
denn . its 15,000 stockholder-owners. We recognize a challenge to our whole ‘ 
organization to furnish electricity at constantly decreasing rates and with 
constantly improved service. We see in the defeat of “25” a challenge to us 
to be even better citizens, doing even more to help make our State a finer and 
more prosperous place in which to live. 
We of the Puget Sound Power & Light Company accept the challenge and will 
8 & pany P 8 
do our utmost to continue to deserve and hold your confidence and esteem. 
Sincerely, 
has Tyek Wfouighh~ 
ever PRESIDENT 
ome 
1 he 
ms i * 
cus- 
can 
the 
ead WE WILL reduce rates as rapidly as possible, pass- WE WILL continue being a good tax-paying citizen 
ean ing on to our customers any savings resulting from of this state, cooperating to the fullest extent with all 
ery our purchase of Bonneville-Coulee power. other citizens in bringing new payrolls —creating 
but * * * more jobs — for our State. 
ea WE WILL furnish the best, most courteous service * + * 
our possible. * x * WE WILL continue our national advertising pro 
WE WILL encourage the widest use of electricity — qpen.sh eee weld ~ ls cpmeaumaie “7 
-_ on farms, in homes, factories and businesses, so as to STATE, HAS EVERYTHING. We can now broad- 
bring the maximum benefits of cheap electric power cast to the Nation that, by their vote, the people of 
ofer to all. 100% rural electrification is our postwar goal. Washington have said: “Free Enterprise ls Welcome.” 
ong 
gel. , 
" PUGET SOUND POWER & LIGHT COMPANY 
in 
be 
1W- 
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Washington Outlook 


OREMOST prime objective’ in 

Washington on the eve of 1945 

is to make this fourth year of war 
the last. It is increasingly evident, 
however, that defeats of Germany and 
Japan will bring in their wake a host 
of problems almost as formidable and 
far-reaching as the war itself. 

The coming year will be almost ex- 
clusively a war year, with intensifica- 
tion of wartime pressures on wages 
and prices, with even sharper short- 
ages than those to which the country 
has grown accustomed. 

The outlook will be shaped in the 
first instance by the rate of progress 
on the distant battle fronts, but also 
will be heavily influenced by what 
kind of people get the reins of control 
in the hodge-podge of a liberated Eu- 
rope and in the even more complex 
post-war reshuffle among the Far 
Eastern spheres. 

The European sentiment appears on 
the brink of a revolutionary type of 
outburst not unlike that which swept 
it just about 100 years ago. In China 
and its hinterland, similar forces are 
in ferment. This unrest even spreads 
to Latin America, where a half-dozen 
governments expect bloody challenges 
in the course of 1945. This period of 
unstability throughout the world in- 
evitably will produce a strong back- 
lash in the United States. “A little to 
the left of center,” the President’s line 
on the home front, is about the same 
for foreign affairs. It is developing 
substantial differences among the big 
three, of which the U. S. is the strong- 
est by every standard. 

The outlook for 1945 in domestic 
affairs does not yet portend the much 
greater changes in the course of busi- 
ness which will develop swiftly in the 
year following Germany’s surrender. 

1. There will be little actual recon- 
version for at least six months. 

2. The aggravated shortage of man- 
power will lead to firmer freezing of 
war workers and may produce meas- 
ures to induce non-war firms to re- 
lease some employees for critical jobs. 


3. A gradual buckling of the wage 
floor will bring fairly general mini- 
mums of around 60 cents an hour and 
lead to further adjustments upward in 
middle wage brackets. 

4. What take-home pay will buy is 
growing as the Government’s principal 
wage rate standard and will lead to 
substantial increases in regular rates 


as soon as slackening production elim- 
inates overtime. 


5. Steady but controlled increases 
in prices are still developing. Most 
control and therefore milder rises are 
over necessities. Luxury goods are 





Economists Poll 


CCORDING to a consensus of 
A leading economists, polled by 
ForBEs in this 23rd quarterly 
forecast of business conditions, con- 
tinued manpower scarcities, a slight 


drop in both civilian and industrial . 


production, and a possible boost in 
hourly wage rates are in prospect for 
1945’s first quarter. 

Reconversion, most of our forecast- 
ers feel, will be industry’s most press- 
ing economic problem, along with that 
of fulfilling war commitments. Some 
experts, however, point significantly to 
the danger of inflation. Says one: 
There is a danger of inflation “insidi- 
ously fastening additional tentacles on 
our economic body.” 

As to reconversion, one expert ob- 
serves: “Prospects are now discour- 
aging, with delayed legislation, confu- 
sion on tax policy . . . and increasing 
probability of only a short period be- 
tween V-E and V-J Days to cushion 
the shock.” 


expected to go considerably higher 

6. Such exempt groups as far 
help, servants and government work. 
ers will be taken into the social secyy. 
ity system. Health insurance unde 
government control is not anticipated 
in 1945. 

7. Emphasis will be placed on plans 
for employment guarantees. Present 
Dingell-Murray Bill, calling for virtua] 
government insurance of 60,000,00 
peacetime jobs, is the extreme which 
will not be approved, but it has g. 
tracted considerable support, some 
from unusual quarters, and is indica. 
tive of Washington political thinking, 

8. The power of unionized labor 
will be exerted much more strongly, 
but there is no sign that the cleavage 
between C.I.0. and A.F.L. will be re. 
paired. A considerable resurgence on 
the part of John Lewis is anticipated 
as labor grows more restive under war- 
time controls. 

9. No substantial change in taxes is 
in sight before 1946. —GENE Rops. 


FORBES’ economists are in pretty 
close agreement on the question of 
manpower, all but one predicting con- 
tinued scarcities, especially in certain 
areas and occupations. Says the lone 
dissenter: “Manpower will be gener- 
ally easier, but with some bottlenecks 
remaining.” But he adds: “Assuming 
the war in Europe ends this quarter.” 

Concerning prospects for an increase 
in civilian production, one man sums 
up the situation this way: “Expect a 
slight decrease, with little or no re 
conversion.” 

And another: “Shifts to civilian 
production will be limited until end 
of European war. Further delays mean 
greater replacement backlog will ac- 
cumulate. Little reconversion will be 
permitted until European war ends.” 

And one man sounds thes ominous 
note: “Civilian production and recon 
version will be much smaller than opti- 
mists think.” 

In general, the experts expect only 
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, slight sag in industrial output. Says 
observer: “Decline in industrial 
uction will be postponed until late 

in the quarter by a prolonged Euro- 

war. Expect a drop of 20% to 

95% after V-E Day.” 

Prices, believe the economists, will 
be more or less stable, with some spo- 
radic increases. As to wages, one man 
expresses the prevailing opinion in 
these words: “Wages will not rise 
much but Little Steel formula will be 
juggled to give some indirect raise.” 
And says another: “Increases in some 
form will be granted in other indus- ° 
tries now that steel makers have re- 
ceived something.” 

Practically none of our forecasters 
expects any important legislation this 
quarter. One man puts it this way: 
‘There'll be no important measures, 
but committee meetings will lay the 
groundwork for post-war tax relief.” 


FAVORABLE 


Outstanding among the favorable 
factors cited by the experts for the 
quarter are the following: 

1. “New State Department adminis- 
tration.” 

2. “Carrying of war to Japanese 
mainland.” 

3. “Tendency of Congress to criti- 
cize Administration measures.” 

4, “Wage and price stability.” 

5. “Speed with which American in- 
dustry makes up shortages once they 
are specified.” 

6. “Steadfast patriotism of Ameri- 
can citizens.” 

7. “High level of munitions output.” 


UNFAVORABLE 


The following are typical of “un- 
favorable” factors cited by the econo- 
mists ; 

1. “Persistent attempts to under- 
mine Little Steel formula.” 

2. “Prolongation of European war.” 

3. “Labor disturbances with un- 
warranted work stoppages.” 

4. “Strengthening of anti-business 
forces by New Deal election victory.” 

5. “The tendency both among the 
United Nations and various domestic 
groups toward disunity as the end of 
the war seems to be approaching.” 

6. “Difficulty in path of reconver- 
sion under prevailing conditions.” 

7. “Increasing evidence of return of 
post-war national greed, thereby sow- 
ing seed of future wars.” __ 
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B. C. Forbes Forecast 


doscopic conditions, it is easier 

to formulate opinions on long- 
term economic prospects than on pros- 
pects for the coming three months. 

Despite Germany’s _ sensationally 
spectacular comeback on the Western 
Front, involving lamentable loss of 
precious lives, we are justified in re- 
taining confidence that the Axis, in 
time, will be thoroughly beaten. 

But no mortal can dogmatize on 
what may happen during the coming 
quarter. 

Although this writer usually doesn’t 
dodge expressing views on the eco- 
nomic trend and outlook, on this occa- 
sion he would prefer readers to ponder 
the accompanying analyses kindly 
contributed by the foremost American 
economists attached to leading corpo- 
rations and institutions. 


"deca with today’s kalei- 


CLOUDY QUARTER 


Major factors affecting nearby 
events, both in Europe and home, are 
in such a state of flux, so chaotic, so 
uncertain, that predictions are pecu- 
liarly hazardous. 

The previous widespread assump- 
tion that the war would end in Europe 
around the end of 1944 or in the first 
months of 1945 seems no longer ten- 
able. It may be that Germany’s new 
supreme effort represents her last dy- 
ing, desperate gasp, and that if, as and 
when it collapses, she will immediately 
give up. On the other hand, she may 
succeed in postponing total defeat for 
months. 

At home, nobody knows how Wash- 
ington will act. 

Will President Roosevelt, fortified 
by his fresh mandate from the Ameri- 
can people, and co-operating with a 
Democratic-controlled Congress, apply 
himself aggressively to enforcing more 
New Deal “reforms”? Will he feel un- 
der such obligation to Sidney Hill- 
man and the CIO that he will indulge 
in still greater coddling of organized 
labor, in favoring discriminatory legis- 
lation which would inevitably lead to 


social-economic dislocation, inflation? 
Or will he choose policies encour- 
aging to industry, business, employers? 
At any rate, the President some time 
ago indicated that the New Deal 
regime had run its’ course. 


CONGRESS CONUNDRUM 


Nevertheless, many doubt whether 
Mr. Roosevelt can or will alter his at- 
titude towards business, whether he 
can or will bring himself to creating 
the “atmosphere” essential to maxi- 
mum revival of enterprise, maximum 
self-supporting employment, maximum 
furnishing of investor capital to make 
possible the providing of 50,000,000 
to 60,000,000 jobs. 

Then, is it justifiable to assume that 
the new House, although it contains 
more Democrats, will prove obsequi- 
ously obedient to the Chief Executive? 
May it not be that it will resent being 
simply a rubber-stamp and will insist 
upon exercising its own judgment? 

Much will depend upon how Wash- 
ington, in the next few weeks or 
months, handles the wage problem; 
and, later, on how it handles taxation. 

Organized labor has maneuvered to 
obtain such dominating influence that 
the Administration may desert its an- 
nounced “hold the line” program and 
grant concessions entailing higher liv- 
ing costs, higher prices for war ma- 
teriel, injurious inflation. In such case, 
America would be headed for incal- 
culable trouble, including crippling of 
our ability to compete in international 
markets when peace returns. 

I cannot bring myself to be opti- 
mistic that Washington will adopt and 
stick to sound wage policies. 

I am inclined to think, however, that 
Congress this year will realize the ab- 
solute necessity for readjusting tax 
legislation so as to stimulate free enter- 
prise and resumption of the flow of 
private investment to provide employ- 

ment-giving jobs. 

Three months from now it should 
be possible to form more definite views 
on what 1945 is likely to bring. 


Lewis H. Brown: 


“My Biggest Mistake” 





This is the tenth in a series of 
stories by business leaders con- 
cerning their “biggest mistake.” 
Next issue: Joseph L. Trecker. 











T was the kind of mistake all of us 

make. Yet in this case it complete- 

ly changed a man’s outlook on life. 
Perhaps it was one of the reasons he 
was chosen, at 35, to be head of the 
largest organization of its kind in the 
world. 

When he was 10, Lewis H. Brown 
was working on a farm. Twenty-five 
years later he was president of the 
Johns-Manville Corp. Here is his story: 

“In the year or so before going to 
high school,” he says, “I was a mem- 
ber of a boys’ club in the basement of 
the Methodist church in Creston, 
Iowa. They had a gymnasium, athletic 
teams and various other activities, in- 
cluding the game of checkers. I took 
the game seriously, read books on it 
and became the checker champion of 
the group. 


UNPREPOSSESSING, BUT— 


“One day the older boys introduced 
me to a man who wore dark colored 
glasses. He was blind in one eye, crip- 
pled, walked on crutches and, in gen- 
eral, was a somewhat disreputable and 
unprepossessing appearing individual. 
The boys suggested a game of check- 
ers and we played a series of games. 
I was soundly defeated in each and 
every game. 

“Finally, I discovered that the man 
whom I had so greatly underrated, 
merely because of his outward appear- 
ance, was the checker champion of the 
state. Apparently I had become a bit 
immodest about my checker playing 
ability and the boys had imported the 
champion for the special purpose of 
teaching me a lesson. 

“Ever since that time I have never 
judged anyone by his appearance, and 
have always attempted to find out 
what really lay beneath the surface. 
The experience also impressed on me 


14 


As told to ALBERT FANCHER 


the importance of humility and mod- 
esty.” 

Lewis Brown has come a long way 
since that early mistake, but he has 
never forgotten it. Much of his suc- 
cess is unquestionably due to the les- 
son it taught him. That unprepossess- 
ing, half-blind checker champion be- 
came a symbol he has always kept 
before him. 

“Never judge anyone by his appear- 
ance. Find out what really lies beneath 
the surface.” 

That decision helped him when he 
started his business career in the sales 
department of the Fort Wayne, Ind., 
Corrugated 
Paper Co. — 
at $15 a week. 
And it was at 
least partly re- 
sponsible for 
his promotion 
to assistant 
sales manager, 
in two years. 

After serv- 
ing overseas 

Lewis H. Brown in the First 
World War, 
Brown got a job with Montgomery 
Ward, in the personnel department. He 
was dealing with people, so success- 
fully that in eight years he advanced 
to assistant general operating manager 
of all plants. When Ward’s president, 
T. F. Merseles, was chosen head of 
Johns-Manville, he took Brown with 
him to New York as his assistant. 
When Merseles died, two years later, 
Brown took his place as president. 

He was the first recipient, in 1939, 
of the Vermilye Medal, awarded for 
“outstanding contribution in the field 
of industrial management.” Since 
June, 1942, he has served as adviser 
to the chief of Army Ordnance. He is 
a director of the American Telephone 
& Telegraph Co. and the Bankers 
Trust Co. and a trustee of the Mutual 
Life Insurance Co. of New York. His 
activities also extend to many other 
important organizations. 

The National Housing Act resulted 





standing job of developing a closer 


largely from his pioneering work ip 
advocating the paying off of mort. 
gages on a month-to-month amortiza. 
tion principle. He has done an out. 


understanding between management 
and employees. Once again he wanted 
to know what lay “beneath the sur. 
face.” To get the answer, he introduced 
employee attitude surveys which re. 
vealed how employees felt toward the 
company, what they knew about it and 
what suggestions they had. The infor. 
mation proved to be so valuable that it 
is now used to formulate company 
policies, 

He believes that employees have a 
right to know about their company. 
This led him to issue a financial report 
to employees as well as to stockholders 
—one of the first business leaders to 
introduce this idea. It is now used by 
many organizations. 


EASY TO BE FOOLED 


Described as “a tireless worker 
with a winning personality,” there is 
little doubt that Brown owes much of 
his personal charm to the lesson taught 
him by that early mistake. Fortunate- 
ly it is something all of us can profit 
by. It’s only when we begin to look 
beneath the surface that we really un- 
derstand people and come to know 
them. And it is only when we make 
an effort to know and like them that 
they respond as we would have them. 

But it’s so easy to be deceived. That 
man who just came in to see you. He 
had unpressed, untidy clothes; he 
needed a shave, haircut or shine. He 
was thoroughly unprepossessing. But 
so, we'll recall, was the checker cham- 
pion. What is he really like? 

All of us deal with people, socially 
and in our daily work. Business is 
only 15% things, 85% people. Often 
a surface blemish, an unattractive ex 
terior, may hide a talent or skill we 
badly need, a personality that is warm 
and friendly. 

Perhaps that’s worth remembering, 
the next time you’re tempted to judge 
someone “by the way he looks.” 
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For Better Annual Reports 


Analysis of 50 typical reports reveals how they can be 
improved to build better stockholder and public relations 


By WILLIAM BARTON MARSH 


ARKED progress has been made 
M during recent years in the physi- 

cal attributes of annual reports 
to stockholders. More companies are 
making efforts to improve the format, 
legibility, graphic interest and general 
attractiveness of their reports. The use 
of two or more colors is now wide- 
spread. Reading matter is being set 
with some regard for the stockholder’s 
eyes as well as his intelligence. Photo- 
graphs and other pictorial material 
are being employed with increasing 
frequency, while more pictorial statis- 
tics are being utilized. 


All this is encouraging, for if the | 


annual report is to become an instru- 
ment of influence, certainly the first 
step is to use the recognized tech- 
niques of the graphic arts to assure 
maximum readership. Management 
can have little hope of building con- 
fidence in its concepts and capabilities 
so long as it continues to bury its 
thinking in solid black ink penetrable 
only with a magnifying glass. 

But improved graphics have one 
“disadvantage”: More people who re- 
ceive annual reports will read them, 
and this means that more and more 
stockholders will be subjecting what 
management has to say to critical anal- 
ysis. Therefore it behooves manage- 
ment, if it is determined to court read- 
er attention, to give careful attention 
to editorial as well as graphic content. 


STANDARD OBJECTIONS 


It must likewise be confessed that a 
continuing study of corporate annual 
reports, such as that carried on by the 
Rudge organization for a number of 
years, leaves one with the impression 
that the vast majority of annual re- 
ports are still being written by an old- 
line company treasurer flanked on one 
side by an expert accountant and on 
the other by a staff of lawyers. I can 
hear a rising crescendo of protest: 
“But the stockholder is only interested 
in dividends!” I can hear the legal 
profession muttering in its beard sol- 








Witt1am Barton Mars is vice-president of 
William E. Rudge’s Sons, New York, N. Y. 
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emn words about the SEC and what 
happens to people who make brash 
statements in annual reports. I can 
hear company executives exclaiming: 
“The more you tell ’em, the more dis- 
satisfied they are!” And: “Do you 
want our competitors to know all about 
our business?” 

These are but a few of the many 
standard plaints that every sincere pub- 
lic relations counsel has poured into 
his ear when he ventures to suggest 
that the annual report to stockholders 
can and should be a positive rather 
than a negative document—a real in- 
strument of better public relations. 

Perhaps we should first consider 
what is the basic function of an annual 
report. There are two points of view. 
The first, and most generally accepted, 
is that the annual report is first, last 
and altogether a financial report di- 
rected primarily toward a statistical 
analysis of a company and its business. 

True, this mathematical approach 
sticks to the strict letter of the law. It 
covers the “essential” information as 
prescribed by custom, by the stock 
exchanges, and by the security laws. 
And the fact is that most annual re- 
ports are still the result of this basic 
hypothesis, even though they may be 
“sweetened up” with alluring picto- 
graphs, with imposing photographs of 
huge manufacturing establishments, 
with self-laudatory comments on war 
production, sugar-coated references to 
labor relations and “our brave boys 


in the service,” and dire predictions as 
to the growth and incidence of taxa- 
tion. 

But there is a second viewpoint that 
has so far been accepted wholehearted- 
ly by only a limited number of corpo- 
rations: That the annual report to 
stockholders is and should be manage- 
ment’s major channel of communica- 
tion with the public. Those who hold 
this view have arrived at it through 
thinking along some of the following 
lines: 

1. Ownership of large corporations 
today is largely absentee ownership. 
Management itself generally controls 
but a small fraction of the company’s 
capital stock. These absentee owners 
are entitled to a full and accurate ac- 
count of how their property is being 
managed. 

2. The statistical facts tell only a 
part of the story. A balance sheet and 
profit and loss statement may faithfully 
reflect. the company’s position as of a 
given date. But there are many other 
factors (both tangible and intangible) 
having to do with activities and poli- 
cies that may be vastly more important 
from the standpoint of the company’s 
future. Stockholders are entitled to this 
information without calling in a pri- 
vate detective agency. 


MANAGEMENT'S RESPONSIBILITY 


3. Management has a responsibility 
not only for the individual enterprise 
with which it is concerned, but also 
for the standing of the whole industry 
of which the company is a part, and 
for the attitude of the public toward 
business in general. If the American 
system of free enterprise is to be main- 
tained without too radical changes, it 
is up to management to convince the 
public that our business structure is 
being well administered, and that man- 
agement has a sense of public as well 
as private responsibility. — 

4. The many millions of stockhold- 
ers in American corporations repre- 
sent an important segment of public 
opinion, predisposed in favor of our 
present commercial and _ industrial 





system. These stockholders should be 
the backbone of the army supporting 
free enterprise, opposing unduly re- 
strictive legislation, fighting confisca- 
tory taxation. To this audience man- 
agement should make every effort to 
tell its story fully and frankly, so that 
these millions of individuals may have 
the ammunition to combat opposing 
influences. 

5. In brief, if.corporate stockhold- 
ers cannot be sold on the efficiency and 
integrity of American business man- 
agement, what expectancy is there that 
the great majority of the uninformed 
public should have a reasonable under- 
standing of management’s problems? 


SOME SHORTCOMINGS 


An invisible chorus cries: “But 
what is forward-looking management 
already doing? Isn’t the stockholder 
getting a lot more information than he 
got 10 or 15 years ago? Look at all 
the subjects covered by the modern 
annual report besides statistical fact!” 

Well, let’s take an unprejudiced look 
at just what management is saying. 
Our organization has just finished an 
analytical study of 50 typical reports. 
Here are some of the facts that emerge: 

Take the vitally important subject of 
labor relations. It will be generally 
agreed that sound labor relations can 
mean the difference between success 
and failure in a large industrial com- 
pany. Yet out of these 50 reports only 
24% even touched upon the subject in 
1942 and 34% in 1943. The work of 


W C. FIELDS once depicted the 
* role of an efficiency expert 
whose desk was piled high with papers, 
letters and other odds and ends. When- 
ever he had one of his frequent temper 
tantrums you could be sure someone 
had moved something out of its place. 
No matter how slight the change might 
be, you couldn't fool him. It was the 
nature of his kind of efficiency to 
thrive on a cluttered desk. 

Most of us, however, cannot experi- 
ence top-flight efficiency until we get 
in the habit of keeping a cleared desk. 


Not only does a well-kept desk give 


us a feeling of well-being, of being 
able to keep up with the rush, but it 
has a way of influencing us to become 
more effective in other respects. Dicta- 
tion over a cleared desk is likely to be 


more lucid than otherwise; interviews, 


16 


labor-management committees, that 
have done so much to stabilize em- 
ployee relations and boost production 
during the war, was mentioned by only 
18% in 1942 and 14% in 1943. 

Other relative topics, such as social 
benefits to employees, accident preven- 
tion, special training for employees, 
and the relation between wages and 
living costs, received even more scant 
attention. :Practically none of these re- 
ports came out with a frank, compre- 
hensive and enlightening statement on 
the subject of basic labor policy. 

Obviously, one subject in which 
every stockholder is deeply interested 
is what may happen to the industry as 
a whole because of technological 
changes, effects of the war, changes in 
civilian purchasing power, population 
shifts, etc. But in both 1942 and 1943 
scarcely a third of the 50 reports sur- 
veyed gave any information on these 
matters. Indeed, only about half made 
any mention of post-war sales pros- 
pects or discussed efforts at product 
or consumer research which might 
have a bearing on post-war prospects. 
Statements on cancellation of war con- 
tracts and reconversion problems were 
made in only 24% of the reports in 
1942 and 30% in 1943. 

Most of the companies engaged in 
war production laid great stress on the 
type and variety of war products be- 
ing manufactured, but less than half 
listed the company’s peacetime prod- 
ucts, and only a handful made any pre- 
tense of suggesting what possible new 


Keep Your Desk Clear 


more profitable; office human rela- 
tions, more satisfactory. 

Those of us who have lived long 
enough know that the world’s business 
is carried on to an alarming extent by 
people’s snap judgments. If a man is 
untidy about his desk, they may carry 
away the impression that he is gen- 
erally untidy—about his investments, 
his business, or the way he develops 
his products. Though in our dispas- 
sionate moments we are willing to 
grant that a man may be neat in 
everything but the way he keeps his 
desk, that single deviation may result 
in the snap judgment: “He’s careless.” 

The way to form the’ habit of keep- 
ing a cleared desk is to stay with the 
assignments that are put on it until 
they are done, and then get rid of the 
aftermath. But until the habit becomes 


post-war products the company might 
undertake to manufacture. This retj. 
cence is largely explainable on the 
grounds of giving information to com. 
petitors, but it does not tend to give 
the stockholder an overwhelming sense 
of the alertness of management, jo; 
does it help him to judge accurately as 
to the security of his investment. 

A very large number of annual re. 
ports during these war years have em. 
phasized the number of men and wo. 
men from the organization that are in 
the armed services. It is common to 
give an honor roll and to pay a rather 
fulsome tribute to those included there. 
in. Not one report in 10, however, 
makes any mention of company policy 
in regard to returning service men, 
Indeed, there is a noticeable absence 
of any reference to the responsibility 
of business to help assure maximum 
employment after the war is over. 


STOCKHOLDERS IMPORTANT 


In short, the conclusion is inescapa- 
ble that the corporate annual report 
should not only be given better surface 
treatment, but greater breadth and 
greater depth. Let it not be imagined 
that the problem of sound stockholder 
relations is solved by setting the pres- 
ident’s letter in 14 instead of 8-point 
type and by decorating the pages of 
the report with line drawings in a 
second color or human interest pic- 
tures of men at work. Stockholders are 
people and voters—and can be articu- 
late. They should be treated as such. 


fixed, you may have to stay on the job 
beyond quitting time. Not wanting to 
be penalized too often, you'll find ways 
and means of doing more and better 
work in less time. 

Perhaps a schedule will help. One 
man reads his mail first thing in the 
morning, does his dictation next, 
writes his inter-office memos third, 
holds his interviews in the afternoon 
whenever possible, etc. He’s the kind 
of fellow who always has time for 
something more to do. Though his 
success can’t be traced to one single 
habit, his insistence on keeping 4 
cleared desk—and all that it implies— 
is an important factor. 

Keep the desk cleared is a worthy 
motto for any executive-—Dr. JAMES 
F. BeNpER, director, National Institute 
for Human Relations. 


FORBES 
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This is the first in a series of 
stories on the characteristics 
required for business leader- 
ship. Next issue: Background. 











in the faculty of managing other 

men in their jobs. Most men have 
neither the capacity nor the desire to 
be the boss, the leader. This is greatly 
to the advantage of those who do, for 
it lessens the competition. 

Typical bosses of American indus- 
try are proficient in getting others to 
work for them and to give their best 
to the job. Such men are usually just 
as capable in one kind of industry as 
another. Henry Kaiser was a road 
builder. Now he builds ships. Tom 
Girdler was a steel man. Now he builds 
planes. Both are frequently in the news 
because their organizations are setting 
new production records. Each has 
more than 100,000 men and women 
working for him. 

There must be a reason, something 
beyond luck or the breaks, why some 
men develop a quality of leadership 
which enables them to win notable 
success in one field, then transfer their 
talents to another and establish even 
greater records. 


a. art of being a boss consists 


NO SECRET 


The reason is no great secret. These 
leaders concentrate on handling people. 
The things they make are always sec- 
ondary. The analysis can even be re- 
duced to mathematical terms. The Car- 
negie Foundation estimates that only 
15% of an executive’s success is due 
to special or technical knowledge of 
his field, 85% to personal qualities. It 
is these personal qualities that the am- 
bitious individual can develop. 

To be sure, a successful boss is not 
necessarily one who has 100,000 peo- 
ple on his payroll. Some of the best 
bosses in American industry employ 
only a handful of people. Many con- 
duct enterprises in small towns. A 
group of 125 of these miniature con- 


JANUARY 1, 1945 


> The Art of Being a Boss 


1. Preparation 
By HOWARD STEPHENSON 


cerns, working as subcontractors in a 
unified system, was responsible for 
producing a critical war item which 
no one big company was prepared to 
take on. Each company was judged 
and selected chiefly on the basis of the 
personality of the boss, the man who 
runs the show. The big frog in a little 
puddle has not gone into retirement. 
Today, the importance of small enter- 
prise, run by a good boss, is recog- 
nized as never before. 

The art of being a boss comprises 
the ability to teach, judge, discipline 
and reward. The man who can do 
those four things without bruising the 
feelings of those he works with will 
automatically acquire the fifth and 
most precious of a good boss’s abil- 
ities: The capacity to inspire. 

The time to analyze yourself and to 
prepare to handle an administrative 
position comes long before you are 
actually called on to take over big re- 
sponsibilities. Whether you are to be 


entrusted with a handful of employees 
or a thousand, you'll have to travel 
the same road of preparation. . 

In one large Midwestern industry 
a slip of paper is always handed to a 
new administrator who reaches the 
rank of division manager. On it are 
printed the four rules for personal 
guidance which the founder of the bus- 
iness set for himself and other execu- 
tives. Here they are: 

1. Make sure that each day you do 
everything you know you ought to do. 
Leave no unfilled commitments behind 
you. 2. Approach each day’s work as if 
keeping your job depended on that 
day alone. 3. Whenever you face a 
problem you do not completely under- 
stand, ask the best qualified man 
among your superiors—but do not 
overlook your subordinates as a source 
of information. 4. Never give a curt 
answer. 

There you have a philosophy of bus- 

(Continued on page 28) 





do you stand? 


accuracy. 


from among two or more. 


meet changed situations, 


side your own job. 





Check Up on Yourself 


Here are the 12 “Personality Factors” estimated by the Carnegie 
Foundation as responsible for 85% of an individual’s success. How 


1. Attitude: Pleasant manner toward persons and duties. 
2. Initiative: Seeing and performing tasks without special orders. 
3. Thoroughness: Following a task through, not leaving loose ends— 


4. Concentration: Close attention to work in hand. 

5. Observation: Habit of seeing and noticing. 

6. Constructive Imagination: Perceiving opportunities, creating new 
ideas, conceiving new ways of doing things. 

7. Decision: Prompt and confident choice of one course of action 


8. Adaptability: Prompt and smooth change of plans or policies to 


9. Leadership: Combination of knowledge, forcefulness, enthusiasm 
and other qualities which inspire confidence and loyalty. 

10. Organizing ability: Capacity to create systems, perceive funda- 
mentals and arrange them in logical and efficient order. 

11. Expression: Ability to convey ideas clearly and convincingly 
by spoken word, writing, gestures, free-hand or mechanical drawing, etc. 

12. Knowledge: Sum total of general information on subjects out- 














N 1938 the Chicago Corp. was just 
| another investment trust. Today, 

thanks to the courage and energy 
of its hustling president, Richard Wag- 
ner, the firm is a creative financial in- 
stitution with a deep sense of public 
service. 

Spurred by his faith and patriotism, 
the Chicago Corp. and its subsidiary, 
the Tennessee Gas and Transmission 
Co., have made an outstanding con- 
tribution to the successful prosecution 
of the war. For Wagner has made cer- 
tain that the arsenals of Pittsburgh, 
Cleveland and a score of other major 
arms centers in the six-state Appala- 
chian area will not be forced to close 
down this Winter because of fuel 
shortages, as many of them were dur- 
ing previous cold spells. 


FAITH AND COURAGE 


To give this guarantee he had to 
build—in less than a year—the largest 
and longest natural gas pipe-line in 
the world, from Corpus Christi, Tex., 
to Charleston, W. Va., a 1,265-mile 
artery cutting across the swamps, for- 
ests and mountains of seven states. And 
when Wagner promised the War Pro- 
duction Board that Chicago Corp. 
would build the line—a promise that 
meant supplying 200,000,000 cubic 
feet of gas daily—he not only lacked 
an organization to do the job, but he 
didn’t even own a right-of-way. What 


he did have, however, was the im- ° 


mense courage of a self-made man, a 
deep-rooted instinct for public service, 
and an unlimited faith in the Ameri- 
can system of private enterprise. 

It’s not unlikely that this belief in 
enterprise and risk-taking stems from 
his own economic background—a 
background which forced him to go to 
work at the early age of 13. Since 
then his boundless energy, his initia- 
tive and his constant readiness to grasp 
opportunity by the forelock whenever 
it knocked, have played a big part in 
his climb to the presidency of a $37,- 
000,000 company. Modestly, Wagner 
attributes his success to “lucky breaks,” 
but his associates insist that hard 


By J. LEONARD MATT 


work, study and innate genius are the 
real answer. 

After a year in a Chicago depart- 
ment store, young Wagner at 14 went 
to work for the old Continental Bank 
as a runner, for $20 a month. One day, 
when he was 15, he substituted for the 
president’s office boy. During the morn- 
ing the man wanted to dictate a tele- 
gram, but his secretary was away. He 
told Wagner to get him a stenographer. 

“I can take it down in shorthand, 
sir,” the lad told his surprised boss. 

“How do you know shorthand?” he 
was asked. 

“My aunt died last year and left me 
a lot of books,” said Wagner. “I read 
them all. There was a shorthand book 
in the lot and I figured it'd be a good 
idea to know it. So I studied it at 
night.” 

“You’re working for me from now 
on,” the banker told him, “as my 
assistant.” 

And so he did. Every year his boss 
would take a three-month vacation, 
but the industrious youngster didn’t 
fritter away the days by going to ball 
games with the rest of the boys. In- 
stead, eager to learn, he spent the 
whole time in the bank’s credit de- 
partment. In a short time he made 
himself familiar with the operations of 





Richard Wagner: "Service before profits” 





that important branch, even though it 
necessitated his giving up his own ya. 
cation to do it. He kept plugging away 
at other extra-curricular activities, too, 
and before he was out of his "teens 
he was exceptionally well grounded in 
banking procedures. Eventually, after 
constant attendance at night school 
had given him a thorough background 
in corporation finance, accounting, 
commercial law and various other 
financial and economic subjects, he 
became the bank’s second vice-presi- 
dent. 


DUAL RESPONSIBILITY 


In 1930, still a young man, he came 
to Chicago Corp. Shortly after, the 
company began experimenting -with 
financing and managing various enter- 
prises, none of which, however, in- 
volved a really major commitment of 
its assets. Wagner was anxious to find 
a new arena in which to operate, a 
field in which he could both earn a 
profit and make an actual contribu- 
tion to the public welfare. He had long 
believed that control of a pool of 
liquid capital such as that accumulated 
by the company imposed a dual re 
sponsibility—to the stockholders and 
to the public. 

“There are two tests that must be 
applied to any enterprise,” he main- 
tains: 1. “Is it in the interest of the 
stockholders? 2. Is it in the public 
interest? 

“Unless the answer to both these 
questions is ‘yes,’ no management has 
the right to invest in a project, regard- 
less of how profitable it may be in 
dollars and cents.” 

Shortly after he had assumed the 
presidency, an opportunity presented 
itself to make the sort of investment 
that fitted into his credo. The com- 
pany entered into a partnership with 
the owner of gas réserves on the Texas 
Gulf Coast, who proposed to process 
them by recycling, then—and still—a 
relatively new operation. 

Finding gas had for many years 
been the worst thing that could hap- 


pen to an oil man, even worse than 
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Richard Wagner—A Close-Up | / 


Builder of the longest and largest gas pipe line in the world, 
he’s making an investment trust a creative institution 
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OTS OF people think “it’s just a little 
+ cold.” But that little cold can use 
up a lot of your body’s resistance 
against disease. 


People who are already weakened by 
colds make easier targets for such seri- 
ous diseases as pneumonia, influenza, 
sinusitis, tonsillitis, or bronchitis. 

If you take the simple precautions 
below, chances are good that you won’t 
be one of the thousands of victims of 
pneumonia this winter—or one of the 


laugh at a cold—and PNEUMONIA may laugh at you! 


countless victims of other frequent com- 
plications of respiratory infections. 














season is on 
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To Employers: The co aire 


—and, as always, it’s ani 
ficiency problem. 


To remind your e 
treat a cold, Metropolitan will gladly 


rovide you with poster-size — 
aaah of this advertisement for display 
on your bulletin boards. 


mployees how to 














When a cold strikes . 


} indoors and rest all you can. It may help to take a hot 
bath, or soak your feet in hot water, and drink a hot lem- 
onade before retiring. Be sure to avoid chilling. 





4 Drink large quantities of milk, fruit juice, and plain water. 
a 


Take a laxative if needed. 


if your cold seems more severe 
than usual, or if it starts with ach- 
ing, chilliness, and fever, call the 
doctor without delay. Pneumonia 
may be indicated. 


Most forms of pneumonia and 
certain other respiratory infections 
are often successfully treated with 
sulfa drugs—particularly if diag- 
nosed early. Remember, sulfa drugs 
should be taken only when pre- 
scribed by a doctor. 
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. . go to bed if possible. At least stay 2 
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You must go to work? Remember that you 
your cold on others. If you really must, then wear warm, 
protective clothing. Avoid drafts and sudden chilling. 
Keep your sneezes and coughs covered up. 
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a glass of warm water. 


But, an ounce of prevention is still 
worth a pound of cure. Do your 
best to avoid colds. Watching your 
diet will help. Get plenty of vita- 
mins, fruits, and leafy vegetables. 
Eat better breakfasts. Don’t skimp 
on your sleep. Dress warmly and 
avoid chilling. Get regular exercise 
—some of it outdoors. And keep 
away from snifflers. 

Metropolitan will gladly send 


you its free booklet “Respiratory 
Diseases.” 


may inflict 


cad 


4 Treat that sore throat to a gargle. For a homemade gar- 
t ] 


gle, add a teaspoonful of salt or bicarbonate of soda to 
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drilling a dry hole. For there was little 
or no market for gas along the Gulf 
in the *30s. As a result, many gas 
wells had been plugged and aban- 
doned. Under these conditions many 
land owners lost their properties be- 
cause they could realize no income 
from their potential sub-surface wealth, 
and the State of Texas was being de- 
prived of tax revenues. 

Recycling offered a partial solution 
to the problem. In this process, the 
wet gas is passed through high pres- 
sure absorbers which remove most of 
the liquid contents. The denuded dry 
gas is compressed and pumped back 
into the producing formation at high 
pressures. This maintains the pressure 
in the reservoir and prevents it from 
falling to a point where the liquid 
hydrocarbons in the gas would con- 
dense out and be lost. The remaining 
wet gas is forced to the outlet well 
and eventually the pool holds nothing 
but dry gas. 

Thus recycling permits the land 
owners, lease holders and royalty own- 
ers—and the Texas Treasury—to ob- 
tain income now rather than at some 
unknown date in the future. This ven- 
ture fitted perfectly into the philoso- 
phy of public service which Richard 
Wagner uses as a touchstone for all 
of his business judgments and invest- 
ments. 


PROFITS REINVESTED 


The initial recycling adventure was 
so successful that Chicago Corp. in- 
creased its investment in the oil and 
gas business from $500,000 in 1938 
to about $13,000,000 today. And, in 
accordance with Wagner’s principles 
of public service, the company has re- 
invested in Texas every cent of its 
profits earned in that state. 

As its activities expanded, the com- 
pany found that by 1943 it had gas 
reserves estimated conservatively at 
two trillion feet. Wagner was anxious 
to find a market for this gas, for the 
larger his pool of dry gas became, the 
greater grew the pressure on the price. 
This was the situation when the War 
Production Board revealed the im- 
pending fuel shortage in the Appala- 
chian area. 

When the original Tennessee com- 
pany proved unable to finance con- 
struction of the necessary pipe line, 
Wagner, with his usual decisiveness, 
stepped into the breach. He offered 
to do the job if Chicago Corp. were 
permitted to buy out the original man- 
agement and assume full control. In a 


matter of days he arranged with the 
Reconstruction Finance Corporation 
to supply senior capital for the job, 
with Chicago Corp. supplying the 
junior, or risk, capital. 

The selection of Gardiner Symonds, 
energetic vice-president of Chicago, to 
head Tennessee Gas and Transmission 
Co., emphasizes Wagner’s ability to 
judge men correctly and place them in 
the right jobs. In this connection, an- 
other of his vice-presidents tells how 
he was detailed several years ago to 
interview an out-of-town banker and 
decide whether the company should 
enter a joint venture with him. 

“It took me about five full days of 
living with him,” he says, “before I 
was able to decide that he wasn’t a 
good risk. Wagner, on the other hand, 
needed only a half hour with the man 
to arrive independently at the same 
conclusion.” 


FINISHED AHEAD OF TIME 


Under Symonds, who was always 
inspired and aided by Wagner, the line 
was completed ahead of schedule, de- 
spite such natural obstacles as 700 
miles of forest and 400 miles of rock, 
to say nothing of 67 major rivers and 
streams that lay between Texas and 
the tube’s terminus in West Virginia. 

Not only does construction of the 
gas line enable Chicago Corp. to per- 
form a valuable war function, it also 
meets Wagner’s standard of public 
service by constituting a major con- 
tribution toward conservation of the 
natural resources of Texas. Paradoxi- 


cal as it may sound, the line does jus 
that. The explanation is simple. With. 
in a 10-mile band on each side of the 
line in Texas more gas is being wasted 
every day in the production of crude 
oil than is being pumped North. This 
wastage cannot be avoided unless there 
is a market for the gas which is freed 
when the oil is brought to the surface. 
Chicago Corp. and Tennessee Gas are 
now making arrangements to collect 
substantial amount of this gas from 
oil producers, pass it through the re. 
cycling plants to strip it of the liquid 
hydrocarbons and then add it to the 
supplies tapped by the line. 


INCENTIVE FOR PRODUCERS 


This gas will be paid for at the 
same price that Tennessee pays Chi. 
cago, its sole source of supply at pres- 
ent, five cents a thousand cubic feet, 
This figure is much more than the 
one or one and one-half cents that was 
being paid for gas in the area before 
the line was built. By making gas val. 
uable, Tennessee and Chicago are giv- 
ing the producers an incentive not to 
waste it, a move expected to encourage 
drilling for gas after the war. — 

That all this is being done by an 
investment company gives Richard 
Wagner great satisfaction, for it con- 
vinces him of the correctness of his 
belief that such a company can occupy 
an important position in our economy 
and at the same time render valuable 
service to the public, the public of the 
United States as a whole and the pub- 


lic of Texas in particular. 


Canada Advises War Veterans 


O acquaint Canadian veterans and 

their dependents with all the bene- 
fits which the Canadian Parliament 
has passed for them, the Government’s 
Department of Veteran Affairs has 
started a widespread advertising cam- 
paign in Canadian publications. It is 
also co-operating in a radio series of 
dramatized case histories of rehabili- 
tated veterans. 

The publication advertising series 
tells in detail all the benefits accruing 
to war veterans, and urges readers to 
clip out the advertisements and send 
them to some Canadian man or woman 
overseas. It also mentions the availabil- 
ity of a complete government booklet 
called “Back to Civil Life.” 

The copy tells of discharge benefits, 


how to go about obtaining a job and 
government measures taken for the 
protection and procurement of jobs. 
It also reveals facts about employment 
legislation to which veterans are eligi- 
ble, such as the industrial development 
bank, export credit insurance, floors 
under farm and fishery prices, national 
housing act, veterans land act, etc. 

The radio programs are case his- 
tories of rehabilitated veterans, with 
special emphasis on disabled cases. 
The veteran himself is also on the pro- 
gram for an interview. 

This publicity, appearing at frequent 
intervals, is an important means of 
bringing home to everyone the benefits 
which have been legislated for Canada’s 
war veterans.—JAMES MONTAGNES. 
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By HERBERT 


doesn’t always knock at the door. 

All too often it simply enters 
unobtrusively—and someone is caught 
napping ! 

So it was with a certain real estate 
agent when one of the wealthiest land- 
owners in his county called on him 
unexpectedly, and, without much pre- 
liminary talk, said: “I have just dis- 
posed of some property and am trying 
to find some good investments for the 
funds I have on hand.” 

It happened that the real estate 
agent had, a few days earlier, realized 
handsomely on his first venture in the 
stock market. This was brought to his 
mind so forcibly by the word “invest- 
ments” that, before a second thought 
could warn him, he replied: “I’ve just 
taken a nice profit from an investment 
in Blank Co’s. stock.” 


STICK TO BUSINESS 


“Indeed!” the visitor exclaimed, 
and added coldly: “I propose to invest 
my money in real estate and supposed 
that you, being in that business, would 
so advise me.” 

The realtor tried to salvage the 
chestnuts. 

“Oh, of course we'll talk real es- 
tate,” he said. “I just happened to 
mention .. .” 

“I’m sorry,” interrupted the land- 
owner, whose patronage through the 
years would have meant many thou- 
sands of dollars to the real estate man, 
“but I prefer to talk business with a 
man who keeps his own business up- 
permost in his mind.” 

Most of us, at some time or other, 
have “talked out of turn” unthink- 
ingly, and, as it seemed to us later, 
inexcusably. There’s no ready-made 
formula by which all such slips can 
be avoided, but, so far as business 
conversations are concerned, it’s safest 
to keep the talk narrowed down to 
your own business, particularly if you 
don’t know the other man very well— 
and assuming that you do know your 
own business well! 

There’s no better time for a busi- 


()) een aways more’s the pity, 
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Talk Opportun ity's 
Language 


GAY SISSON 


ness opportunity to sneak up on you 
than when you're talking business— 
especially if it’s your own business 
and you're thoroughly versed in it. On 
the other hand, if you’re never heard 
to talk about your business, someone 
may infer that your mind isn’t on it. 
And that inference may kick a waiting 
opportunity out in the cold. 

According to the mores of an earlier 
day, “gentlemen” were not supposed 
o “talk shop” when away from their 
places of business. Shop talk can, of 
course, be overdone, as radio listeners 
well know. Or it can be done obnox- 
iously, as it was by a dentist I once 
knew, who, when dining in company, 
invariably praised the food as being 
“toothsome,” which, coming from 
him, had unappetizing connotations. 
But in these days of competition and 
specialization, when business and in- 
dustry are so highly developed and 
often so engrossingly interesting, it’s 
not for nothing that the query “How’s 
business?” is so frequently used to 
start a conversation. 

Many people are at their conversa- 
tional best precisely when they’re 
“talking shop.” And why not? It’s 
their business that’s on their minds 
during most of their waking hours. 
They think more about it and know 
more about it than any other subject. 
When they talk about it, what they 
say makes sense. People listen to 
them. Opportunity, also, has an ear 
for them. 

“That young Johnson should do 





"My New Year's resolution is not to talk 
business, so | had a recording made!" 


pretty well with your company; he 
talks so intelligently about the ‘busi- 
ness,” I heard a man say to an execu- 
tive the other day. 

“He’s had two promotions already,” 
was the reply. 

Some people’s business talk is wrong 
side out, however. Such a talker, try- 
ing to impress another, will tell how 
terribly busy he is, how many long 
distance calls he’s expecting immedi- 
ately, or how many trips he has to 
make to Washington. That kind of 
talk belongs in a diary. It means noth- 
ing to a business prospect and is made 
to order for a rude: “So what?” It’s 
much more profitable to present your 
business from the other man’s angle— 
to emphasize what it means to him, 
not what it’s doing to you. 


PRODUCTION BOOSTER 


A certain shoe store in a small 
Southern city was faced with a diffi- 
cult competitive situation. There were 
several other shoe stores in the town, 
which were enjoying most of the busi- 
ness. It was decided to send a certain 
manager there who had a reputation 
for being able to step up the produc- 
tive pace of lagging units. Before he 
had been in charge of the store for a 
year, a substantial increase in its pa- 
tronage had been scored. Here’s the 
way the manager explained it: 

“I did it mainly by talking—talking 
shoes,” he said. “I’d talk shoes with 
everyone I could get to talk with me, 
inside the store or out. I’d make it a 
point to say something about the shoe 
business, or about new shoe styles— 
maybe something about the leather 
supply, or some bit of information out 
of a shoe trade publication or a com- 
pany report. I’d try to keep those con- 
versations short because I didn’t want 
to be a bore. At that, I bored some 
persons, I suspect, but when the time 
came when they wanted to talk about 
shoes, they’d think of me.” 

Maybe your business isn’t shoes, but 
if it’s worth being in, it’s worth talk- 
ing about! If you can’t talk about it 
interestingly, your best bet is—prac- 
tice. Talk about your business to your 
wife, your friends, your associates— 
anyone except those to whom your 
business is none of theirs. If you work 
for a company, talk about your job. 
Not only that, discuss the broader 


company activities of which your job 
is a part, You'll be stimulating your 
own interest in your work and adding 
to your knowledge of it. And you'll be 
talking opportunity’s language! 









Opportunities 


... in pharmacy 


By THE EDITORS 


HAT does pharmacy offer as 
\\) a career? ; 


Recently completed surveys 
reveal some interesting facts in con- 
nection with this profession. In the 
first place, there is a shortage of prac- 
ticing pharmacists in this country to- 
day, which is having its effect upon 
nearly every public health protection 
profession—doctors, dentists, nursing, 
etc. And there is likely to be an even 
more acute shortage as time goes on. 

Consider the facts: 

In 1940, there were 82,000 prac- 
ticing pharmacists, of which 72,000 
were in retail pharmacies, 5,000 in 
drug and pharmaceutical manufacture, 
3,000 in hospital pharmacies, 1,000 in 
pharmaceutical journalism, teaching 
and research, and 1,000 in state and 
federal services. The armed services 
have taken some 14,000 pharmacists, 
of which less than 10,000 can be ex- 
pected to return to pharmacy at the 
war's end. It is estimated that some 
10,000 retail pharmacies had closed 
by the end of 1944—each an impor- 
tant public health center. 

The decline in the country’s avail- 
able supply of registered pharmacists 


ments dropped from a normal of 8,800 
to 7,000; to 4,300 in the Spring of 
1943; to 3,600 in the Fall of 1943, 


indicates 


A conservative estimate 








that the shortage of pharmacists will 
be 6,500 by January, 1946, but this 
estimate is based upon the assumption 
that at least 10,000 of the 14,000 
pharmacists in the armed forces will 
return to pharmacy after the war. 
However, it cannot be accurately esti- 
mated how much greater this shortage 
will be because of the extraordinary 
needs of an expanded U. S. Army, a 
world-wide U. S. Navy, and the re- 
quirements of rehabilitation centers 
for the wounded. 

Pharmacy is an exacting art. But 
the compounding of prescriptions in 
a retail pharmacy is by no means the 
sole activity of the practicing pharma- 
cist. He is an important factor in the 
modern hospital. Drugs and pharma- 
ceuticals, in their manufacture, are 
checked and controlled for purity and 
quality through manufacturing and 
packaging processes by registered 
pharmacists. And pharmacists are im- 
portant to our research laboratories. 


CAREER OF SERVICE 


Incomes in pharmacy range from 
around $2,000 to as high as $50,000 
a year. Pharmacy is a career of ser- 
vice, one that assures’ independence 
and prosperity, a profession that is 
not overcrowded and which is not 
likely to be for many years to come. 
Progress made in medicine, chemistry 
and sanitation constantly widens the 
scope of the pharmacist’s work and, 
at the same time, enlarges his field of 
opportunity. 

In nearly every state the practicing 
pharmacist must hold a bachelor of 
science degree from an accredited col- 
lege of pharmacy, and serve one year’s 
internship before being permitted to 
take state examinations leading to a 
license to practice. 

The student entering upon the study 
of pharmacy will of course be inducted 
into the armed services along with oth- 
ers when his time comes. But upon in- 
duction his chances of advancement 
are likely to come faster than most of 
those inducted with him. 

The returned veteran interested in 


entering the field, especially if he has 
had some advance training in phar. 
macy, should check with the nearest 
college of pharmacy to determine his 
qualifications. After securing a certif. 
cate of eligibility from the Regional 
Office of the Veterans Administration, 
he can apply for tuition and other a). 
lowances granted under the GI Bill of 
Rights. If he is not eligible for suff. 
cient financial assistance under the 
bill, he should get information on the 
availability of pharmacy scholarships 
through the pharmacy college dean, 

Four years of high school are re. 
quired as a preliminary to the study 
of pharmacy in practically all states, 
In the case of the service man who 
has had some advance study in the 
field, credits will undoubtedly be al- 
lowed when he returns and decides to 
continue his training or undergo tests 
for a license. 

While the cost of a course at an 
accredited college of pharmacy varies 
in accordance with locality, etc., aver- 
age tuition costs—for a non-resident 
—are $239 a year. Publicly controlled 
schools charge even smaller fees, for 
students living in the city or state. 
Non-residents, of course, must add the 
cost of meals, shelter, clothing, etc. 

About 90% of all graduates enter 
pharmacies and drug stores, where 
they may become proprietors, man- 
agers or assistants. Many others go 
into chemistry and research work. 

To help protect public health, thou- 
sands of new retail pharmacies will 
be needed after the war. And the skill 
and knowledge of the registered phar- 
macist will be in demand in our great 
drug and pharmaceutical manufactur- 
ing plants, in hospitals, in pharmaceu- 
tical journalism and teaching, and in 
research laboratories. Or he may be- 
come the owner of a prosperous retail 
pharmacy. 

[To co-operate with those interested 
in the field, the National Pharmacy 
Committee, 620 Fifth Ave., New York, 
will send, upon request, its booklet, 
“Your Future in Pharmacy.” ] 
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At Your Service 
By ALEX FORD 


B. 1. BERNER, a tall, dapper ex-actor 
and rare stamp dealer, has an antidote 
for “Don’t you know there’s a war 
on?” It’s “Just ask for it. We find it,” 
the slogan of his thriving enterprise, 
At Your Service, Inc., in New York 
City. 

For a small fee, Berner finds “the 
hard to get”—a furnished room or an 
apartment, a baby sitter or a butler, 
an electric iron or an alarm clock. 
“With a little effort and straight think- 
ing,” he maintains, “anything within 
reason can be found. During the year 
he has been in business, he has filled 
over 1,500 hard-to-fill orders. Business 
executives, corporations, society ma- 
trons and even the armed forces are 
among his clients. 


MANY ODD REQUESTS 


A typical day’s shopping list might 
include such items as a deodorized 
skunk, a rare lipstick, an alarm clock, 
a cobra, a carload of hay, a stable, 
500 pairs of ballet stockings. Not long 
ago, an 85-year-old Negro came to 
him in search of a ballet teacher. “I’ve 
always wanted to dance,” he said, 
“and it’s now or never.” Berner not 
only recommended a teacher, but a 
masseur as well. 

Requests for chaperons and com- 
panions are constant. One that wasn’t 
easy to fill came from a French woman 
bedded with the mumps. “I want a 
companion who can speak French,” 
she said, “somebody who’s already 
had the mumps.” A bit stumped at 
first, Berner eventually managed to 
come through. 

Prank requests are not uncommon. 
“I want a cage for my mother-in-law,” 
is an example. But Berner isn’t in- 
clined to take them seriously. How- 
ever, he occasionally dabbles in human 
problems, arranging parties, weddings 
and funerals, 

Berner is assisted by eight pretty 
girls, called “finders,” who work on a 
commission basis. He charges 10% on 
ordinary shopping orders, a higher 
percentage on orders that are tough. 
His prize order came from a king in 
exile, who wrote, “I am desperately in 
need of an electric razor, and under- 
stand that you are probably the only 
man who can get me one. May I hear 
from you promptly?” As usual, Berner 


filled the bill. 
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74 Friendly Suggertion 


Repair and replacement cost is steadily rising. 
Fire losses have reached the highest peak in years. 


We strongly recommend that you review your present in- 
surance status with your local agent who will gladly make 
a survey of your needs and submit his recommendations. 


THESE RESOURCES 
PROTECT OUR POLICYHOLDERS 


120th ANNUAL STATEMENT 
as of December 31, 1943 
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Securities carried at $3,415,000.15 in the above state- 
ment are deposited as required by law. 

On the basis of December 31, 1943 Market Quotations 
for all Bonds and Stocks owned, the total admitted 
assets and surplus would be increased by $1,054,379.07. 
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take pride in using EAGLE-A COUPON BOND 


They know that the distinguished appearance 
of this Extra No. 1 Grade, all rag paper, will 


















favorably impress their customers and pros- 
pects. They know that its rich appearance and 
crisp crackle will silently testify to the stability 
and prestige of their firm. They take pleasure 


in signing their letters on 


EAGLE-A 
COUPON BOND 


Use this paper for your stationery, permanent 
records and documents. Your Printer, Litho- 
grapher, Engraver or Stationer can supply your 


needs. He knows this fine business paper. 


FAGLE-A PAPERS 


AMERICAN WRITING PAPER CORPORATION ¢ HOLYOKE, MASSACHUSETTS 





Post-War 
Plans 


ON THE HOME FRONT 


Preserving the American Way. The 
National Association of Manufactur. 
ers, whose members employ 75% of 
the country’s manufacturing force and 
are responsible for 90% of the war 
output of manufactured goods, has 
adopted a six-point program embody. 
ing principles for directing our coun. 
try’s post-war economic life. The Asso. 
ciation believes in: (1) The restoration 
of Freedom, “not merely freedom from 
this or freedom from that, but Free. 
dom itself;” (2) the preservation of 
free enterprise, “the magic formula of 
American industry . . . to produce 
more goods at less cost in order that 
more people can buy more things at 
lower prices;” (3) the incompatibility 
of a free economy and a government: 
dictated economy, which would endan- 
ger “our political as well as our eco- 
nomic freedom;” (4) the suppression 
of cartels because they are “contrary 
to the principle of free enterprise;” 
(5) placing our currency back on a 






















gold standard, “the best bulwark 
against political demagoguery;” (6) 
the restoration of taxation to its orig- 
inal function of meeting “the limited 
expenditures of limited government,” 
and not for purposes leading to “indi- 
rect efforts at social and economic re- 
form.” 


Unified Military Power. The conten- 
tion of some military experts, who be- 
lieve that modern war has blurred the 
spheres in which the Army, Navy and 
the Air Force can operate as independ- 
ent units, is receiving practical recog: 
nition. Representatives May of the 
Military Committee and Vinson of the 
Naval have introduced a bill that pro- 
vides for the peacetime perpetuation 
of the present temporary joint consul- 
tative body of chiefs of staffs. Such a 
body would view the country’s defense 
as a unified problem and be able to 
advise on the overall peacetime re- 
quirements of the military services, in 
personnel and materiel, thus eliminat- 
ing any professional bias. 


War Surpluses. To store material 
and equipment that will become sur- 
plus once fighting stops, but which 
cannot be immediately disposed of, 
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the RFC is planning to erect a vast 
chain of warehouses at key points 
throughout the nation. These ware- 
houses, which will also serve as “show- 
rooms” where prospective customers 
may examine the goods, will, accord- 
ing to W. C. Costello, RFC executive, 
be built to “minimum standards” to 
last for about five years, in order to 
save costs and critical war materials. 


More Bureaucracy. The carrying- 
over into peacetime of the wartime 
body of “Foreign Economic Admin- 
istration” has been proposed by cer- 
tain Washington Government officials. 
They allege that the increasing impor- 
tance of post-war foreign trade neces- 
sitates the creation of an eleventh ex- 
ecutive department, headed by a Sec- 
retary of Cabinet rank. This new de- 
partment, in addition to perpetuating 
the purely wartime functions of the 
FEA, would also take over some of the 
functions hitherto carried out by the 
Department of Commerce. 


A Sick Industry. Secretary of Agri- 
culture Wickard is not in favor of 
subsidizing surplus cotton sold abroad 
—a policy proposed by some experts 
to avoid ruin after the war in many 
Southern states. Instead, he would sell 
cotton at the same price domestically 


and abroad, but make cash payments 


to farmers .on an ascending scale as 
they shifted in part or in whole to the 
growth of other products. 


ON THE INTERNATIONAL FRONT 


More State Socialism. Austrailia, 
whose domestic economy is more 
tainted with socialistic tendencies than 
any other Anglo-Saxon country, in- 
tends to take the new-born industry of 
commercial flying under government 





ownership and operation. Acting 
Prime Minister Forde announces that 
a wholly governmental statutory au- 
thority will be formed for the pur- 
pose, 


No Private Trading. Apparently 
Great Britain is in no hurry to aban- 
don the role of the State as bulk pur- 
chaser and seller of raw materials—a 
province once held to belong to free 
tnterprise—as indicated. by an. ar- 
tangement just made with New Zea- 
land, whereby Britain’s Minister of 
Food has placed bulk purchase con- 
tacts with that country for meat, but- 
ler and cheese for a period of four 
years. 
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Fastest Gro wing Industrial 
Area on the Pacific Coast! 











Things are humming in Santa 
Clara County! During the twelve 
month period just ending , Santa 
Clara County has experienced a 
tremendous industrial growth— 
to win acknowledged leader- 
ship as the Pacific Coast’s 

fastest growing industrial 

area. 


During the past year, factories with 
contemplated peacetime payrolls in excess of $7,000,000 
annually have purchased plants or plant locations in 
Santa Clara County. 


Mail inquiries from manufacturers 
and others interested in Santa Clara County have aver- 
aged more than five per day for every business day in 
the year. 


Each week, during the entire year, 
a minimum of three out-of-town manufacturers have , 
personally visited Santa Clara County to inspect its 
facilities. Many of these plan immediate action on ter- 
mination of the war. 


This is Santa Clara County in 1945. 
A young, aggressive, industrial area—outstripping the 
entire Pacific Coast in rate of industrial growth. 


WRITE FOR THIS FREE BOOK—TODAY! 


To find out ‘‘why’’—write on your business letterhead 
for ‘‘Post War Pacific Coast’’—the story of Santa Clara 
County. It’s free—and there is no obligation. 


DEPT. B, SAN JOSE CHAMBER OF COMMERCE 
SAN JOSE 23, CALIF. 


SANTA CLARA 








COUNTY poor 


The population center of the Pacific Coast 
















































THE ROOSEVELT”’ 


When you stop at The Roosevelt you 
don't risk getting marooned like this. 
For you'll be within walking range of 
Manhattan's Midtown activities. Direct 
passageway from Grand Central Ter- 
minal to hotel lobby. A reservation at 
The Roosevelt liquidates a lot of bother. 
Rooms with bath from $4.50. 


THE ROOSEVELT 


Robert P. Williford, General Manager 
MADISON AVE. AT 45th ST., NEW YORK 


—A Hilton Hotel — . 


OTHER HULTON HOTELS FROM COAST TO COAST: 
CALIFORNIA: Long Beach; The Town House, Los Angeles 
NEW MEXICO: Albuquerque 
OHIO: Dayton-Biitmore in Dayton 
TEXAS: Abilene, Fl Paso, Loneview, Lubbock. Plainview 
MEXICO: The Palacio Hilton in Chihuahua 
C. N. Hilton, President, Hilton Hotels. 








These sound companies, hurt by war, 
are much above average grade in qual- 
ity, safety and long-term prospects. This 
analysis free to new subscribers. You 
will also receive “How to Invest $5,000 
in Common Stocks”. 


ey A WISER INVESTOR FOR ONLY oe 
eturr with your address, including postal 
and $i toneet or money-order) for above informat 
ty | alse (a) next three issues of FINANCIAL 
LOD, (b) 48-page manual with vital RATINGS and 
600 (e) “What te Do About infia- 
. Te obtain 
Pri $15 for annual -¢-_— 
au INFORMED investors are 
investors. Subseribe for FINANCIAL 
WORLD and aed an INFORMED investor 


FINANCIAL WORLD 


86-FB TRINITY PLACE, NEW YORK 6 








CHEERFUL TOOLS 


Color Dynamics, latest adjunct to 
factory science, is making the ma- 
chines in Consolidated Vultee’s San 
Diego plant look like huge, brightly 
painted toys. Big moss-green drop 
hammers, for example, are designed 
with delicate flesh-tinted fittings and 
gay carmine plugs; light switches and 
even crane pulleys are bedecked in 
red. Originally a concession to aes- 
thetic female workers, abolition of 
gloomy hues is boosting production, 
reducing eye-strain and relieving ner- 
vous tension. 


SALES TECHNIQUE 


The Allis-Chalmers Co. is cashing 
in on the fact that many American 
business men are just overgrown boys. 
The company’s “model-toting” sales- 
men carry miniature transformers and 
27 other pieces of equipment with 
them on their trips, packed in a com- 
pact selling kit. When set up on spe- 
cially ruled layout pads, the equipment 
forms an exact scale model of power 
distribution, adapted to the prospect’s 
own plant. Busy executives, fascinated, 
steal the show from Chalmers sales- 
men, happily build their own orders. 


SHOVELLING WITHOUT SHOVELS? 


Specially designed to step up coal 
mining operations, the Bucyrus-Erie 
Co.’s huge new “wheel excavators” can 


New Ideas 


scoop up dirt four times faster than 
regular shovels. It’s done by means of 
rotor buckets at the end of a boom, 
Each wheel excavator—310 feet | 

and 120 feet high—is capable of doing 
the work of 1,000 miners, it is claimed, 


3,000 MILES AN HOUR? 


No longer a dream of the distant fy. 
ture, rocket power may play an im. 
portant role in building new post-war 
industries, according to reports from 
Westinghouse. Already developed; 
Rocket engines capable of traveling 
250-mile distance in five minutes, 


DRAMATICS IN SELLING 
The Jordan Marsh Co., Boston de- 


partment store, is blazing a new trail 
in sales training techniques by con- 
ducting a playwriting contest for em- 
ployees. It’s a double-barrelled idea, 
designed to correct errors as well as 
improve salesmanship. Plays may be 
written on only two themes: (1) Sales- 
manship; (2) Errors. Prizes will be 


in war bonds. 


TASTY DISH 


Good news for housewives: “Dishes” 
that can actually be eaten’ are now on 
the market. A de luxe development of 
the chicken pattie idea, they’re made 
of high-grade pastry. Marketed by 
John Sexton & Co., Chicago, in a wide 
variety of shapes and sizes, they per 
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Specially designed for post-war civilians who want an all-purpose land and water 
Plane, this four-passenger, all-metal Republic Thunderbolt Amphibian is a pre- 
‘view of what may be expected in personal plane markets after the war. Fast and 
roomy, its interior details and fittings are patterned after the latest ideas in 
automobile design. The company hopes to sell planes of this type for under $4,000. 
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BEECHCRAFTS ARE DOING THEIR PART WICHITA, KANSAS, U.S.A. 
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Member of Signal Battalion strings telephone cable beside bombed bridge. 
This is the type of work for which the Army needed civilian volunteers. 


Bell System Cable Splicers Flown to Europe 


“Send thirty cable splicers immedi- 
ately”. . . that was the gist of an 
urgent request from the Army 
shortly after the Normandy break- 
through. 

The men were needed for build- 
ing communications lines behind 
the retreating Nazis. Signal Corps 
forces already there were doing a 
great job but they needed help — 
and quick! 

Many telephone men volunteered 
for this emergency overseas duty. 


IF YOU'RE WAITING FOR A HOME TELEPHONE we'd like to 
thank you for being so patient. You can be sure we are doing every- 
thing we can to make the widest possible use of available equipment. 


A number were selected, granted 
leaves of absence, given physical 
examinations and flown across the 
Atlantic. 


There are 59,000 Bell men and 
women in uniform. Practically all 
the Bell System manufacturing fa- 
cilities are on war work. That’s the 
way we know you’d want it to be 
—even though it means waiting for 
home telephones. 


BELL TELEPHONE SYSTEM 


® 











PACIFIC GAS AND ELECTRIC CO. 


San Francisco, California 


DIVIDEND NOTICE 
Common Stock Dividend N o. 116 
A cash dividend declared by the 
fourth quarter of the year 1944, equal 


to 2% of its par value, will be paid 
upon the Common Capital of 


E. J. Becuerr, Treasurer 
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Keep on Buying War Bonds 








‘mit food to be served without usj 


regular plates. Result: Instead of wash. 
ing the dishes you just eat them along 
with your meal. 


FOLDING BICYCLE? 


Don’t be surprised to see folding bi. 
cycles roll into peacetime markets, say 
some observers. They'll be small 
enough to pack in a suitcase. 


TRAVELING SHOWROOMS 


Reversing today’s procedure, many 
of tomorrow’s merchants may bring 
their showrooms right to the customer, 
according to Harvey C. Fruehauf, De. 
troit trailer manufacturer. Showrooms 
on wheels, loaded with frozen foods, 
dry goods, household furnishings, etc, 
may even travel to rural areas, per. 
mitting housewives to stay home and 
do their shopping at the same time. 


* 


The Art of Being a Boss 
(Continued from page 17) 


iness conduct in capsule form, a sin- 
ple code for bosses, which some ambi- 
tious men spend years in learning and 
applying. It’s true that only practice 
of the art ever makes a thoroughly 
good boss. But you can absorb these 
principles in advance—if you're will- 
ing to try. 

Personal preparation for administra- 
tive work, then, does not stop with 
efforts to gain the technical knowledge 
that will be required. It also comprises 
careful attention to the four principles 
outlined above, plus a personal check- 
up against the 12 “Personality Fac- 
tors” which a good boss or adminis- 
trator must have. Another means of 
preparation was expressed some years 
ago by the great banker, Frank A. 
Vanderlip. 

“Always do two days’ work in one,” 
Vanderlip told me. “One day’s work 
lies in discharging the duties that are 
plainly before you. The other, in un- 
derstanding the implications of those 
duties; that is, what your work really 
means in relation to the larger picture. 
You must prepare yourself for wider 
and more useful relations and have an 
open, receptive and, indeed, an inven- 
tive mind, for. seeing how things can 
be done in some improved way. 

“You must do your day’s routine 


faithfully and satisfactorily. But if you" 


are going to advance you must do that 
other day’s work of preparation for 
wider opportunities—and then evolve 
the opportunities!” 


FORBES 
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The Pattern of Business 


MOTORS 


Peacetime demand for automobiles 
may boost General Motors employ- 
ment levels to a new 400,000 peak, 
says president C. E. Wilson. The pre- 
war high: 250,000. . . . Ominous? 
More than 3,650,000 passenger cars 
have vanished from American high- 
ways since Pearl Harbor. Meanwhile, 
prospects for a resumption of produc- 
tion seem more remote than ever. 


TELEVISION 


Despite some technical obstacles still 
to be surmounted, television is already 
taking rapid strides toward a position 
of peacetime prominence (see FORBEs, 
January 15). . . . Within five years 
after the war there’ll be some 100 tele- 
vision stations in active operation, says 
W. R. G. Baker, General Electric vice- 
president. The figure may jump to 500 
within 10 years. 


SMALL BUSINESS 


Prepare for some heavy casualties 


in small business when wartime con-. 


tracts are cancelled. Says the National 
Industrial Conference Board: Many 
war-working small companies are in 
such a precarious financial position 
that they may succumb to relatively 
minor jolts resulting from cutbacks, 
renegotiation, termination, etc. . . . 
Watch for legislation permitting the 
Smaller War Plant Corp. to extend re- 
conversion loans to small business. 


TEXTILES 


After the next few weeks, America’s 
clothing manufacturers will be face to 
face with what amounts to a produc- 
tion freeze in worsted and woolen 
fabrics. Because of heavily jacked-up 
military needs, civilian demands will 
have to go begging for five months. 
Rayon supplies will also be slim. . . . 
With manpower scarce, skilled textile 
workers will be released from the 
Army to step up production of badly 
needed cloth for tents. 


FUEL 


Warning: Coal shortages, especially 
in the higher grade variety, are hitting 
the critical stage. One reason: The 
country is consuming more coal than 
is being produced. . . . Don’t look for 
any increase in civilian gasoline allot- 
ments until Germany is defeated. In 
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fact, stocks are barely sufficient to meet 
present quotas, says the Petroleum In- 
dustry War Council. . . . Discount talk 
of an early use of 100-octane gasoline 
in automobiles. Why? It isn’t suitable 
for present-day motors. 


AGRICULTURE 


Increased military demands and la- 
bor shortages are making a sharp cut 
in farm machinery production. Recent 
output dropped 25% behind schedule. 
. . » Don’t expect current sugar short- 
ages to disappear entirely until the 
war is over. Meanwhile, unfavorable 
shipping prospects may result in at 
least a 10% cut in industrial allot- 
ments. . . . Prospects are slim for in- 
creased production of fats and oils 
this year. Added factor: Some 2,000,- 
000,000 pounds may be drained away 
from home front stocks in favor of 
liberated European areas. 


AVIATION 


Recent aircraft output took a sharp 
downward plunge, falling behind 
scheduled goals by 300 planes... . 
Expect a big future for jet propulsion. 
Practically every big plane producing 
company is already rushing into re- 
search with an eye to its peacetime 
possibilities. Even helicopters may use 
the principle. 


LABOR 


Recent work-or-fight pronouncements 
are expected to plug critical manpower 
leaks in many industries. Peace-minded 
workers are already beginning to think 
twice before quitting war jobs. .. . 
Significant? 70% of the present em- 
ployees of the Crosley Corp. were not 
sufficiently interested in the company’s 
post-war plans to fill out and return 
a questionnaire sent them by the man- 
agement, says R. C. Cosgrove, the 
firm’s vice-president. 


MISCELLANEOUS 


Prepare for some acute shortages in 
heavy chemicals this year. . . . Civilian 
leather stocks have dwindled to new 
lows. Probability: The situation will 
become worse instead of better. . ... 
Prediction: Clothing stocks will be 
slimmer than ever by Easter. . . . The 
recently approved boost in steel work- 
ers’ wages may boost industry wage 
costs some $100,000,000 a year. 








v ’ ALL-ELASTIC . 


Paris Free-Swing Suspenders 


‘ 
Paris Free-Swing Suspenders—first 


in comfort—outsell any suspender 
sold, outmode any suspender made. __—- 
Tops in value, Paris is widely imi- 
tated, never duplicated—is the only 
suspender made with the exclusive 
swivel action back—‘Can’t skid 
off your shoulders.” Sold at fine 
stores everywhere, $1.50 to $3.50. 


You'll also enjoy Paris Garters and j 


~> Belts. Always higher in quality than 


price. Trust Paris—a famous trade- A 
mark that has stood the test of time. 


A. STEIN & COMPANY + Chicago + New York 


PARIS 


Free-Swing he 


Qj 







Suspenders 





——Can’t skid off your shoulders 











THE 
PHILADELPHIA 


NATIONAL BANK 
Organized 1803 


216th Dividend 





December 18, 1944 


The Board of Directors has 
this day declared a dividend 
of $1.25 per share on the 
capital stock of $20 par 
value, payable January 2, 
1945 to shareholders of 
record December 21, 1944. 


Checks will be mailed. 


MILTON D. REINHOLD 
Cashier 
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@ BEFORE you invest, consider 
these salient features of 
i SOUTHERN FEDERAL Invest- 
ment Certificates: 
@ Federally Insured up to 
$5000. 
@ Current Dividend rate 212% 
~ 
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SOUTHERN FEDERAL 
INVESTMENT 
CERTIFICATES 


Current Dividend 2%.% 


per annum. 
@ Assets $4,000,000.00. 


Your Inquiry Invited 


SAVINGS & LOAN 
ASSOCIATION 


ATLANTA @agcum GEORGIA 
< L. Conner, President 
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THE ARO EQUIPMENT 
CORPORATION 


BRYAN, OHIO 


The Board of Directors has de- 
clared a dividend of Twenty- 
five Cents (25¢) a share on the 
outstanding Common Stock of 
this Corporation, pay able Jan- 
vary 10, 1945 to stockholders 











of record December 30, 1944. 
L. L. HAWK 
Treasurer 
December 12, 1944 
q i 











Non-Profit 


B. C. Forses, Presipent 


Membership 


INVESTORS FAIRPLAY LEAGUE 


Non-Partisan 


B. A. Javits, Vice-Pres. & Gen. Counset 


Authority Urges Rail Stockholders to Organize 


The League is delighted to receive— 
and publish—the views of Samuel O. 
Dunn, veteran Chairman of the Sim- 
mons-Boardman Corp. (Chicago), 
publishers of The Railway Age and 
other periodicals: 


OU are doing—at least getting 
well started to do—a work which 
is of vital national importance. 

I have long urged that the railways 
should get a consolidated list of all 
their stockholders, and use it to stir 
them up actively to back the manage- 
ments in behalf of government and 
management policies which would en- 
able the railways to make enough net 
income to pay adequate dividends. 

The railways during the war years 
have been making enough net income 
to pay enough dividends to make rail- 
way common stocks an attractive in- 
vestment. The railways, however, have 
been during these years paying divi- 
dends totaling less than half as much 
as they paid during the twenties, with 
the result that railway stocks are sell- 
ing much too low to enable the rail- 
ways to raise capital by the sale of 
stocks. Unless and until larger rail- 
way dividends are paid, most roads 
will continue unable to raise capital 
by issuing stocks, which is the only 
way in which most railways should get 
capital from the public in future. 


SALARIES NOT EXCESSIVE 


I realize the force of the criticism 
of numerous large corporations for 
paying excessive salaries and bonuses 
and providing excessive retirement 
pensions for their officers. However, 
these criticisms have little application 
to the railways. Still, the stocks of 
railways, according to Dow-Jones fig- 
ures, are commanding an average of 
only $45 a share, while industrial 
stocks are averaging about $145. 

Most corporations, including the 
railways, are suffering from and 
threatened by excessive labor costs and 
taxes, because of the effective demands 
of labor unions and other pressure 
groups tending unduly to restrict prof- 
its. This undue restriction of profits 


is the most serious threat to adequate 
post-war employment. But the pres. 
sure groups responsible either disre. 
gard or do not know this. 

There is vital need for a great pres. 
sure group of investors, and especially 
stockholders, to offset this pressure 
from other groups. 

What is actually needed is a pres. 
sure group of the middle class, be. 
cause it is the middle class which owns 
most of the country’s property, includ. 
ing stocks of corporations, and which, 
by prevailing and proposed govern. 
ment policies respecting wages, work- 
ing hours, huge government spending 
and consequent excessive taxation, is 
threatened with financial destruction. 

I can conceive of no way in which 
an adequate middle class. pressure 
group can be created except by ade- 

‘quate organization of stockholders. 


THE ANTI-TRUST LAW 


I question only one of your objec- 
tives—relating to amendment of the 
anti-trust law. I don’t think that the 
anti-trust law should be applied to in- 
dustries so completely regulated by the 
Federal and State governments as 
transportation companies and_ other 
public utilities. On the other hand, | 
do believe in the enforcement of the 
anti-trust law to prevent monopolies 
and monopoly practices within natu- 
rally competitive industries. I have 
seen too much at close range of 
monopolies and monopoly practices in 
naturally competitive industries to be- 
lieve that needed competition can be 
maintained in these industries without- 
enforcement of the anti-trust laws. 

I hope the work in which you are 
engaged will grow and become in- 
creasingly successful, because I be- 
lieve that this kind of work is most 
essential to saving private enterprise 
and thereby making possible the pro- 
vision of adequate construction, pro- 
duction, transportation and employ- 
ment. 





Address all communications to INvESTORS 
Fampiay Leacue, Flatiron Bldg., 175 Fifth 
Ave., New York 10, N. Y. 
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Keep ‘Em Rolling 


By Norman CG. Shidle 


Automotive Editor 


ECENT reports concerning the 
R Ford Motor Co.’s post-war plans 
have resulted in some rather visionary 
conceptions. These plans, however, be- 
come realistic, down-to-earth projec- 
tions when young Henry Ford II, now 
executive vice-president, gets a chance 
to give specific answers to direct ques- 
tions. Blown away are any dreamy 
yisions of a low-priced car, built of 
high-priced metals, pouring off the 
production line three months after 
V-E Day. Appearing instead is a prac- 
tical program, consisting of the fol- 
lowing major points: 

The post-war line of passenger cars, 
says Ford, will include a new, designed- 
from-the-ground-up, lower-priced mod- 
el which, it is hoped, will sell for 20% 
to 25% less than the standard post- 
war Ford (not the pre-war Ford). 

In addition to the new lower-priced 
car will be a standard Ford model, a 
Mercury, a new low-priced Lincoln 
and another Lincoln at the top of the 
line. The Zephyr name will disappear. 

Since the car is to be as low-priced 
as possible, the chances are it will rely 


TO THE 


There is one condition necessary to 
the attraction of private capital into 
sound power development, and that is 
the elimination of fear of the attitude 
of government itself. Public under- 
takings of this kind entering into un- 
fair and destructive competition with 
the savings of the citizens become par- 
asitic growths which grow by what 
they feed on.—Joun C. PARKER, vice- 
president, Consolidated Edison Co. 


Legislation by Congress is a public 
process; legislation by decree is a star 
chamber proceeding. The dangers of 
executive legislation cannot be exag- 
gerated, because when government by 
decree becomes sufficiently entrenched 
and widespread you have the end of 
free democratic government.—Louis 


‘WALDMAN. 


The crux of the matter between you 


-and us is how to adjust your need to 


find overseas markets for your surplus 
goods with our need to obtain the 


‘wherewithal to buy what is indispensa- 
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more heavily on tried and proven low- 
cost materials than on relatively un- 
tried high-cost materials. That means 
iron and steel, rather than aluminum 
and plastics, will continue to dominate 
the design. The engine will be in the 
front, not the rear. 

This new “lowest-priced” car, Ford 
believes, should account for something 
like one-sixth of total Ford production 
—the aim of which is 2,000,000 a 
year. In other words, he expects that 
the standard Ford model will continue 
to sell in considerably greater volume 
than the proposed new car, at least for 
a long period following its introduc- 
tion. 

Finally, says Ford, the new low- 
priced car cannot possibly be in pro- 
duction for 12 to 18 months after 
manufacturers have again been given 
the “go-ahead” on production and en- 
gineering work. The first post-war 
Fords will be “face-lifted” versions of 
pre-war models. And even these will 
not be produced in any reasonable 
quantity within less than six months 
after the barriers are down. 


POINT 


_ ble for our national existence.—EarL 


oF Hatuirax, British Ambassador to 
the United States. 


If we don’t have free exchange of 
goods and services we may find more 
soldiers crossing borders in the future; 
there is no peace without prosperity.— 
Eric A. JoHNsTON, president, United 
States Chamber of Commerce. 


The most urgent change required in 
the taxation of individuals is the elim- 
ination of the double taxation of divi- 
dends.—RanDoLpH PauL, former gen- 
eral counsel of the Treasury Depart- 
ment. 


Business, industry and investors are 
entitled to have assurance on what the 
tax policy for the next three to five 
years will be. The initial step must be 
to eliminate duplication of taxes, over- 
lapping of fields of taxation, and the 
unbalanced tax situation between the 
various States—F. H. LaGuarp1a, 
Mayor, New York City. 








Thousands of Investors 
Have Profited With These 


Books—You Can Too! 
STOCK MARKET PROFITS 


by R. W. Schabacker 


A book in form only—a liberal 
stock market education in value by 
R. W. Schabacker, recognized au- 
thority. Ideal for beginners, en- 
dorsed by seasoned investors. Tells 
you how to do your own forecast- 
ing ; how to predict major business 
swings ; where to get reliable stock 
information ; how to compute price- 
earning ratios, and places at your 
fingertips the answers to hundreds 
of questions on market technique. 


342 Pages—11 Helpful Charts—12 
Common Sense Chapters — 436 
Significant Subjects. Price $5. 


TAPE READING AND MARKET 
TACTICS 


by Humphrey B. Neill 


This helpful book will enable you 
to develop a market philosophy 
without which trading in stocks is 
a hopeless, hazardous side-line. 
Tells you: how to interpret market 
action and volume and _ what 
courses to take; how to detect 
turning points; how to check tips 
on the tape; how to be cynical 
successfully—and dozens of other 
pointers that can mean pocketbook 
protection. 


232 Pages—16 Enlightening Charts 
—20 Chapters—59 Sensible Sub- 
jects. Price $3.75. 


ORDER THESE BOOKS TODAY 
MAIL COUPON BELOW 


B. C. Forbes Pub. Co., Inc., 1-1 
120 Fifth Ave., New York, 11, N. Y. 


Enclosed is $......... Please send me: 
L) Stock Market Profits $5.00 
[] Tape Reading $3.75 
(On N. Y. C. orders add 1% for Sales Tax.) 
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TODAY'S 
REMARKABLE 
MARKET 


—mystifying to amateurs 
—difficult for ordinary traders 


—A HAPPY HUNTING GROUND 
FOR THE WELL-INFORMED 


Here is the type of information that can spell 
profits: On December 3, 1944 the New York Times 
carried our advertisement entitled “Select Your 
Stocks Now.” The first paragraph read as follows: 
“Are you prepared for the coming breakout? 
It won't be long now! Procrastination may 
prove costly!” 
Five days later the upside breakout came. More- 
over, when it did come, Gartley clients did not 
have to scramble around or wonder what stocks 
to buy—they already had received a list of 17 
stocks that were to be purchased immediately 
upon the predicted breakout. 


HOW ABOUT YOUR STOCKS? 


To make the most of your capital in a market 
like this, you should have definite answers to 
these vital questions: 
—How can you detect the approach of a top? 
—How can you spot the signal to take action? 
—At what point will the market no longer be 
a safe buy? 
—At what point will it no longer be a safe 
sale? 


—WHICH stocks should be bought RIGHT 
NOW?P 

—WHICH stocks should be sold RIGHT 
NOW?P 


—WHICH PARTICULAR STOCKS ARE 
FOREORDAINED TO BENEFIT FROM 
OUR POSTWAR ECONOMY P 

For the answers to these questions, plus a list 
of 11 stocks selected from the Gartley constantly 
supervised list of 30 LOW-PRICED STOCKS, all 
11 with immediate appreciation possibilities, plus 
18 Trading issues and 22 sound POSTWAR 
SITUATIONS with definite BUY-HOLD-SELL 
advices, take advantage of our: 

SPECIAL TRIAL OFFER: Current issue (con- 
taining all the above valuable features) plus the next 
5 issues, which will cover what may well prove to be 
one of the most dynamic periods the market $3 o 
may experience for a long time to come. 


H. M. GARTLEY, Inc., 76 William St., N. Y. 
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New Vear’s Offer 


bringing 533 up-to-date individual 
stock charts to investors planning 
goinful investments for 1945 markets 







































































a TENVEAR RECORD ") 233 square 
= t-+-++-$33 18-MONTH 
tf = swore acme s] SECURITY CHARTS 
+ and the NEW 
+4 ‘L_] on 4 1945 issue of 
+ , T= 300 TEN-YEAR 
j | CYCLI-GRAPHS 
j price patterns, 
: earnings, and 
dividends are pic- 
tured in easy-to- 
read charts for in- 
(greatly reduced) dividual listed 


stocks in these attractively printed 8 44’ x 
11” books. Used as a practical aid by dis- 
cerning investors everywhere. 
Send $5 to Dept. F-11 for both Folios 
Or send $12 for next 5 months’ Security 


Charts plus New Y ear Cycli-Graphs pius 
large Wall Chart of 6 Market Averages. 


SECURITIES RESEARCH CORPORATION 
141 Milk Street, Boston 9, Mass. 


LOEW'S INCORPORATED 

“THEATRES EVERY WHERE" 

December 7, 1944 

HE Board of Directors on December 

1944 declared a dividend at the 

rate 50c and $1.50 extra per share on 

the outstandin Stock of this 

Company, payable on the 30th day of De- 

cember, 1944 to stockholders of record at 

the close of business on the 19th day of 

December, 1944. Checks will be mail 

DAVID BERNSTEIN, 

Vice President & Treasurer 




















Stock Market Outlook 


By HARRY D. COMER 


DOW-JONES AVERAGES 


Crossinc 149-barrier by industrials in- 
duced sizable extension to new tops for 
nearly five years. Rails, which had 
spearheaded market’s advance, now 
stand at new seven-year peaks. 

Curiously, however, both groups, as 
well as D-J utility stocks, have now 
regained same proportion of down- 
swing recorded 1937-1942, namely, 
58-59 per cent. On this basis, recent 
rail upswing evidently marked belated 
recovery of previously lost ground, 
bringing them back into line with gen- 
eral market. 

Currently, railroad average is press- 
ing against 48-50, which marks under- 
side of big supply zone extending over 
14 months in 1936-37. Present railroad 
stockholders, who bought then, have 
shown “paper” losses for 7 or 8 years. 
Many will undoubtedly seize current 
opportunity to “get out even.” Result- 
ing offerings will require lapse of con- 
siderable time to absorb. 

Newswise, December’s strength in 








rails reflects returning “long war” 
psychology. Earnings stand to benefit 
substantially if war-inflated traffic holds 
longer. (Moreover, rail profits are not 
subject to renegotiation.) But industri- 
als, particularly “peace” groups, are 
holding back. 

Prolonged war surely is not bullish 
on general economy. Means continua- 
tion of high taxes, deficit financing, 
disrupted normal business, waste of 
national manpower and _ materials. 
Eventually inflation may be controlling 
market factor; but peace remains 
the prime requisite for a sound pros- 
perity. 

Near-term markets will probably 
contain strong cross-currents, reflect 
ing spread of “long war” conviction. 
Recurring spurts in rails, aircrafts, 
shipbuilding and other war groups, 
will likely be about counter-balanced 
by sluggishness or reaction in motors, 
building and other peace shares, hold- 
ing general averages in tight range. 


CONGRATULATIONS 


L. R. Boulware, Dr. Zay Jeffries, 
M. L. Sloan and R. H. Luebbe have 
been appointed vice-presidents of the 
General Electric Co. 

John W. Burke has been appointed 
manager of the commercial and truck 
department of the Chevrolet division 
of General Motors Corp. 

Aubrey G. Lanston, vice-president 


‘of the First Boston Corp., has been 


elected a director of the Middle States 
Petroleum Corp. 


John S. Burke, president of B. Alt- 
man & Co., and Roger W. Straus, pres- 
ident of American Smelting & Refining 
Co., have been elected directors of New 
York Life Insurance Co. 

Lewis W. Douglas, president of Mu- 
tual Life Insurance Co., has been elect- 
ed a director of General Motors Corp. 

Harry B. Higgins, president of Pitts- 
burgh Plate Glass Co., has been elected 
a director of Westinghouse Electric 
and Manufacturing Co. 
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Investment Pointers 


Factors Affecting Earnings 
By JOSEPH D. GOODMAN 


vigilance are necessary in the 

investment world. Plainly, we 
have a labor government more deter- 
mined than ever to push forward its 
program. Moreover, it is apparent that 
astrong socialistic trend has developed 
all over the world—note the Leftist 
riots in liberated countries such as 
Italy, Greece, France and Belgium, 
where the nationalization of many in- 
dustries is demanded. In Yugoslavia, 
many industries already have been na- 
tionalized. 

Many of our government officials 
act more like labor union leaders than 
representatives of all the people. 

At the recent C.I.0. convention in 
Chicago, Vice-President Henry A. 
Wallace announced that he favored a 
minimum wage of $50 a week, as well 
as compelling employers to keep work- 
ers on their payrolls, even if the Gov- 
ernment had to provide payroll insur- 
ance for the purpose. Current reports 
from Washington indicate that the 
Administration desires labor to take 
home its total present weekly pay after 
Germany is defeated, by increasing the 
basic wage rate to make up for loss of 
overtime. Meanwhile, the O.P.A. indi- 
cates it will deny price increases to 
offset higher costs. 

Under these circumstances, industry 
will be forced to absorb the squeeze. 
I hope our business leaders will fight 
strongly for a fair deal on this issue. 
The result, however, remains in doubt. 

The estimate is that for 1944 corpo- 
tate earnings will approach $26 billion 
before taxes, and shrink to $9 billion 
after taxes. For 1945, it is estimated 
earnings will drop to $20 to $21 bil- 
lion before taxes, and $8 billion after 
taxes, 

With the likelihood, therefore, that 
labor will continue to increase its share 
of industrial earnings, it is necessary 
to consider the probable effect on in- 
vestments. 

For years before the war, 3% on a 
seasoned stock was about the best one 
could obtain on the stock exchanges 
in London, Paris, etc. Considering the 
Government’s policy of low-money 
tates, the large amount of idle funds 
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and accumulated savings, as well as 
the steady absorption of stocks, I rath- 
er suspect that the time will come when 
the same condition will exist here. 

Consolidated Edison, for example, 
now paying $1.60 annual dividend, 
and selling around $24, could advance 
to $50 (where the yield would be 
around 3%). 


VALUES BASED ON YIELDS 


Chances for dividend increases by 
many of our large leading companies 
will be greatly impaired or eliminated 
by new social trends, and further ad- 
vances in these stocks will be based on 
“yield.” 

I guess that if peace in Europe 
were to come, with stocks at present 
levels, a decline of about 10% to 15% 
in the Dow-Jones industrial averages 
would be expectable. This would not 
be of serious concern to long-term 
investors. Hence, there is no need for 
investors to sell well-selected stocks. 

Mr. Churchill, revising his former 
opinion, says the war will end next 
Summer, rather than early next Sum- 
mer. 

Because of the feeling that the war 
in Europe would end in 1944, many 
investors lightened their holdings and 
retained idle cash. A possible pro- 
nounced reaction has been delayed, 
pending actual cessation of hostilities. 
Recently, railroad stocks have im- 


proved, influenced by, new W.P.B. pro- 
grams delaying plans to expand civil- 
ian production. 

Investors must keep fully informed 
as to the probable effect of further 
legislative moves toward socialism. 
Great consideration should be given 
to labor costs. The percentage of labor 
costs to sales may, in many instances, 
be a determining factor in selecting 
investments. Also, the Government 
seems to regard large companies as 
public welfare institutions, duty bound 
to maintain their payrolls, at all haz- 
ards—ignoring corporate financial ob- 
ligations. This means that the largest 
capital appreciation might occur in 
small, well-managed companies, well 
financed and with good _possibili- 
ties for growth. Moreover, study which 
industries will be greatest. or least af- 
fected by Government price policies. 
In lines such as amusement or enter- 
tainment, the Government has little in- 
terest in prices or profits. 

Speculative possibilities might exist 
in: 


City Stores 
Distillers-Seagram 
Natl. Dept. Stores 
American Metals 
(British Copper) 


Am. Hawaiian S.S. 
Universal Leaf Tob. 


Am. Crystal Sugar 

Columbia Pictures 

General Precision 
Equipment 

Armour 

Columbia Broad- 
casting 

.American Seating 


U. S. Lines 
Studebaker 
Fairbanks Morse 
Interlake Iron 
Paramount Pictures 
B’klyn Union Gas 
Park & Tilford 
Chi. Mail Order 
Brunswick-Balke 
Jones & Laughlin 
Am. Steel F’ndries 
National Supply 
Loew’s 

20th Century-Fox 
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on the day of its writing. Rates on request, 











Prospectus on request from Principal Underwriter 


INVESTORS SYNDICATE 


MINNEAPOLIS, MINNESOTA 





REPRESENTATIVES IN THE PRINCIPAL CITIES OF THE UNITED STATES 








Thoughts 


on the Business of Life 


HE higher men climb the longer 
their working day. And any young 
man with a streak of idleness 


in him may better make up his mind © 


at the beginning that mediocrity will 
be his lot. Without immense, sustained 
effort he will not climb high. And 
even though fortune or chance were to 
lift him high, he would not stay there. 
For to keep at the top is harder almost 
than to get there. There are no office 
hours for leaders.—CARDINAL GIBBONS. 


For everything you have missed you 
have gained something else. 
—EMERSON. 


Make good habits and they will 
make you. —Parks Cousins. 


The most distinctive mark of a mind 
is the ability to take another’s point of 
view; to put one’s self in another’s 
place, and see life and its problems 
from a point of view different from 
one’s own. To be willing to test a new 
idea; to be able to live on the edge of 
difference in all matters intellectually; 
to examine without heat the burning 
question of the day; to have imagina- 
tive sympathy, openness and flexibility 
of mind, steadiness and poise of feel- 
ing, cool calmness of judgment, is to 
have culture. —A. H. R. FamRcHILD. 


If you look back too much you will 
soon be heading that way. 
—TueE THINK TANK. 


Beaten paths are for beaten men. 
—Enric JOHNSTON. 


We moderns with all our pride in 
our boasted civilization are back where 
that ancient world was when it first 
confronted Christ. We are desperately 
in need of salvation. It is a humiliat- 
ing experience for an individual or a 
-whole generation to have to acknowl- 
edge that it needs to be saved, but 
only a blind man can fail to see that 
that is our situation now. 

—Dr. Harry EMERSON FospIck. 


There is no darkness—but igno- 
rance. —SHAKESPEARE. 
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Don’t worry over the success of the 
other fellow—be cheerful today trying 
to outdo the fellow you were yesterday. 
To best your efforts of yesterday is 
your goal today and be happy in the 
thought that tomorrow you will outwit 
today. To outclass self is ever the spur 
to highest achievement. 

—lInspecTion NEws. 


Anything will give up its secrets if 
you love it enough. 
—GerorGE WASHINGTON CARVER. 


HOPE AND CHEER 
The past few years have tried men’s 
souls 
And yet most thankful we should be, 
For though the Global War goes on 
We still retain our liberty; 
So let’s forget our griefs and woes 
And fill our hearts with hope and 
cheer. 
And hold firm faith in God above 
And for the future have no fear. 
—Atonzo NewTon BENN. 


Everybody ought to do at least two 
things each day that he hates to do, 
just for practice. —-WILLIAM JAMEs. 


Good fortune will elevate even petty 
minds, and give them the appearance 
of a certain greatness and stateliness, 
as from their high place they look 
down upon the world; but the truly 
noble and resolved spirit raises itself, 
and becomes more conspicuous in 
times of disaster and ill fortune. 

—PLUTARCH. 


You cannot raise a man up by call- 
ing him down.—W.s. J. H. BoeTcKer. 





A TEXT 


A ‘word fitly spoken is like 
apples of gold in pictures of 
silver. —Proverss 25:11. 


Sent in by R. D. Judd, Morehead, 
Ky. What is your favorite text? 
A Forbes book is presented to 
senders of texts used. 











To every problem there is already , 
solution, whether you know it or not, 
To every sum in mathematics there jg 
already a correct answer, whether the 
mathematician has found it or not. 

It should be encouraging to you to 
know that if you are now confronted 
by any kind of problem, personal or 
otherwise, there is a way to solve it 
and you will find the way as rapidly 
and as surely as you apply to it the 
principles of divine truth. 

It is possible to make each year 
bring with it a lasting gift to add to 
the fullness of experience, to be treas. 
ured up, savored, and remembered, 
They need not be startling, these gifts 
of the years; they may be things that 
lie within the reach of all. 

—GRENVILLE KLEIsER, 


Only those who have the patience 
to do simple things perfectly will ac. 
quire the skill to do difficult things 
easily. —ScHILLeR. 


The busy world sometimes forgets 
that we need sympathy in our happi- 
ness as well as in our sorrow. 

—C. Hanrorp HENpERson. 


When the interval between the in- 
tellectual classes and the practical 
classes is too great, the former will 
possess no. influence, the latter will 
reap no benefit. —THoMas BUCKLE. 


The father who does not teach his 
son his duties is equally guilty with 
the son who neglects them. 

—ConFUucivs. 


A politician thinks of the next elec- 
tion; a statesman, of the next genera- 
tion. —JAMES FREEMAN CLARKE. 


The greatest pride, or the greatest 
despondency, is the greatest ignorance 
of one’s self. —SPINOZA. 


Life never becomes a habit to me. 
It’s always a marvel. 
—KATHERINE MANSFIELD. 


It is the paradox of life that the way 
to miss pleasure is to seek it first. The 
very first condition of lasting happi- 
ness is that a life should be full of 
purpose, aiming at something outside 
self. As a matter of experience, we find 
that true happiness comes in seeking 
other things, in the manifold activities 
of life, in the healthful outgoing of all 
human powers. —Hucu BLack. 
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The war is still on... and will be for some time to come. 

But right now—before the war ends—every man in America 
has an unprecedented opportunity to make terms with him- 
self for his own peace ... his peace of mind. 


For now, as never before, a man should look at his wife 
and family and say, “What can I offer them for the future?” 


Now, as never before, a man should look at his house and 
worldly goods and say, “How can I improve these so my 
family may better enjoy life?” 

Now, as never before, a man should look at tomorrow and 
say, “How can I best prepare for some unforeseen emer- 
gency which might affect my family?” 


And now, as never before, every man in America has a 


Peace terms every man 


shou/ld make NOW! 





chance to answer all these questions—an opportunity to pro- 
vide for the future. 


That opportunity is War Bonds. No doubt you are buying 
War Bonds through the Payroll Saving Plan. Arrange to buy 
more War Bonds. All you can afford. More than you thought 
you could afford. 


What’s even more important—don’t cash in those War 
Bonds before they mature. Stick them away in a safe place 
—and forget about them till you can reap the full harvest 
on them. 


Now is the time to make your plans for peace of mind. 
It’s something you owe yourself ... owe your family. Buy 
War Bonds and hold onto them! 


FORBES 
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The tough, speedy “Jesse James”’ combat car 
depends on a special Borg-Warner transmis- 
sion to distribute its power and agility to all 


4 e mm Z me 
aee. .* ks 


Compression-type stills to make ocean water 
fresh and pure operate with amazing fue 


economy . .. thanks to an especially designed 


six wheels. Borg-Warner supercharger. 


Yankee Ingenuity 
Goes to War 


In these military operations, and in hundreds of others, Yankee ingenuity 
has armed our boys with weapons and equipment unequalled by the Axi 
Hand in hand with American industry, Borg-Warner dedicates its engineer. 
ing experience and vast p.;oduction resources to one principle and one task— 
“design it better—make it better”, to help bring victory ever nearer. 


This amphibious tractor, made entirely at 
Borg-Warner, is a fighting, swimming freight 
carrier . . . a mainstay of amphibious oper- 
ations in all war theatres. 


| ENGINEERING 


BORG-WARNER | 


Bi 


| PRODUCTION 


| 


Miles of metal clips that feed the hammering 
machiame guns of our p!<nes are precision built 
at Borg-Warrer. 





Oil—the life-blood of a tank—stays on the Ship galleys gleam with shining “IngAclad”, Variable pitch propellers give our planes a 
job in blazing tropic heat with the aid of Borg- a Borg-Warner discovery that makes stainless edge in combat. Intricate gears that control 
Warner’s especialfy designed oil coolers. steel go five times as far. their ‘‘bite” are built by Borg-Warner. 


Peacetime makers of essential operating parts for the automotive, aviation, marine and farm implement industries, 


and of Nome home appliances. . . these units which form the Borg-Warner Corporation are today devoted exclusively to thé 

needs of war: BORG & BECK « BORG-WARNER INTERNATIONAL « BORG WARNER SERVICE PARTS * CALUMET STEEI, * DETROIT GEAR AIRCRAFT PARTS* 

DETROIT VAPOR STOVE * INGERSOLL STEEL & DISC * LONG MANUFACTURING * MARBON + MARVEL-SCHEBLER CARBURETER + B-W 

SUPERCHARGERS, INC. * MECHANICS UNIVERSAL JOINT ¢ MORSE CHAIN * NORGE + NORGE MACHINE PRODUCTS *« PESCO PRODUCTS + ROCKFORD 
CLUTCH * SPRING DIVISION * WARNER AUTOMOTIVE PARTS « WARNER GEAR 





